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MORAL SIDE OF THE NEW HAVEN TRIAL. 

Outcome Will Tend to Take Directors Out of the 

Figurehead Class. 

Few persons other than counsel for the Govern- 
1ent expected a conviction in the criminal trial of 
he eleven New Haven directors on the charge 
{ conspiracy to create a railroad monopoly in New 
ngland. The worst looked for by these defend- 
ng, the men under the cloud of an indictment for 
uthorizing deals which the Government held were 
n violation of the Sherman Act, was a disagreement. 
lo five of the men such was the outcome, for the 
ury, after patiently listening to testimony for more 
han two months, could not agree on the verdict, 
vhile six of the other directors were found not guilty. 

is hardly likely the case will be retried, as the 
hances of a conviction are remote. The element of 
loubt regarding any criminal intent upon the part 
if the directors is so strongly in favor of the defend- 
nts that no Government, unless it had deliberately 
dopted a policy of vindictive pursuit of the accused, 
vould care to hazard another long trial on the slim 
‘hance of finding a jury that would convict. 

However, the fact that twelve men whose minds 
vere unbiased, who had no other purpose than to 
set at the truth of the charges from the evidence, 
ould not determine the guilt or innocence of five of 
the directors, is something of a Scotch verdict, which 
vill leave the layman who has closely followed the 
‘ase with conflicting views. The disagreement was 
tantamount to saying that there was considerable 
evidence of wrongdoing in the financing of the New 
Haven, but that it was difficult to say who were 
the responsible parties. 

The moral influence of the disagreement will be 
salutary upon men of standing. They will hereafter 
he more responsive to public opinion, which insists 
upon directors directing in the actual sense of the 
word, instead of merely acting as ornaments upon 
a Board of Directors. 
sonal attention to the important details coming 


They will devote more per- 


before them, instead of leaving it to others to tell 
them what they must do. If they cannot give their 
personal attention to the trust reposed in them, then 
they must refuse to directorships. The 
stigma of a criminal trial is mental torture to men 


accept 


of high sensibilities and whose ability and wealth 
have made them foremost figures in the world of 
finance. 


MAKING ADVOCATES OF STOCK HOLDERS. 
Railroads Appeal to Their Security Holders to Help 
Secure Fair Treatment. 

It is quite interesting, not to say significant, that 
some of the leading railroads are enclosing with their 
dividend checks a little envelope filler on which is 
boldly printed an appeal to their stockholders to 
say a good word in their behalf when they think a 

good word will bear fruit. 

Such an appeal has been addressed to the stock- 
holders of the Lackawanna and the Pennsylvania. 
And now comes the Erie, which says: 

“You are one of about 9,000 holders of the shares of the 
Erie Railroad, and as such we ask you to use your 


influence for fair rates, equal taxation. Your representa- 
tive in Congress should be able to be of much service.” 


Such an appeal cannot harm the railroads at this 
time, when the inclination of legislators is to treat 
with a greater degree of fairness our large and repre- 
sentative American industries. 

This form of appeal to the sense of fairness com- 
mon in the average man, will receive respectful and 
thoughtful consideration. But there are some people 
who will say that the railroads are not, at the pres 
ent time, in special need of any aid from their share- 
holders. The remarkable increase in their earnings 
will be cited as the best answer that they are not 
downtrodden, but are making much money and that 
they even face greater opportunities for increased 
Still it is good policy for the railroads 
to make friends of shareholders and seek to induce 


revenues. 


them to enlist as stout advocators of railroad corpo- 
rations. No one will fight more earnestly for a cause 
than those who fight for what involves the integrity 
of their own fortunes. 


END OF THE TRUST PROSECUTION ERA. 


Significance of Attorney General Gregory’s Modified 


Policy—A Reassurance to Business. 
“Big Business,” unless it is bent upon deliberate 
flouting of the Sherman Anti-Trust Act, can take no 
exception to the reasonable policy toward the trusts 
and big business combinations that has been outlined 
by Attorney General Gregory to the Federal Trade 
Committee of the Chamber of Commerce of the United 
States. Mr. Gregory states that while it is the purpose 
of the Government to insist on compliance with the 
law, the policy will be one of leniency where an inno- 
Suits will 
not be brought hastily and the Attorney General gave 
assurances that no suits would be brought until after 


cent purpose of the combination is evident. 
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the most painstaking research and inquiry and the help 
and advice of the Federal Trade Commission will first 
be asked and welcomed. In investigations where it was 
found that transactions were not in accord with the 
provisions of the statute, criminal suits would not be 
instituted, but civil action begun to test the question 
quickly. 

The whole tenor of the Attorney General's remarks 
is strongly in contrast with the harsher position as- 
sumed by the Administration at the beginning of Presi- 
Com- 
ing on the heels of the partial breakdown of the Gov- 
ernment’s criminal case against the directors of the 
New Haven railway, in which five of the defendants 
were acquitted and a disagreement occurred as to the 
others, it seems clear that the terrors of the Sherman 
act will not be nearly so great hereafter as in years gone. 
If “Big Business” has not learned the lesson of the 


dent Wilson’s term and also of his predecessors. 


many years of prosecution, so much the worse for it, 
but we believe it has and that it is a realization that this 
is so that the modification of the Government’s policy 
has been decided upon it. Great combinations can still 
exist and yet keep within the law and it will not be difh- 
cult to conform to the conditions as laid down. That 
this is reassuring to business men generally, goes with- 
out saying. 

The good trusts need have no fears; the bad had best 
reform as speedily as they may. 


UNLOCKING THE INTERLOCKING SYSTEM. 
Big Bankers Quit the Boards of Other Banks in Response 
to the Terms of the New Clayton Law. 

The interlocking system of directing banks came 
to a fitting end this week, when National bankers 
all over the country resigned from boards of banks 
other than their own in response to the mandate 
of the Clayton act, which expressly prohibits the 
system. James J. Hill, F. A. Vanderlip, A. H. Wig- 
gin, F. L. Hine and many other prominent National 
bankers quietly gave in their resignations from the 
directorates of other banks and will hereafter attend 
} 


Morgan long ago broke away from the system in 
£ gx as . ; 


to the affairs of their own banks exclusively. 


response to the pressure of public opinion. 

This is as it should be. The head of a National 
bank in New York cannot very well be so intimately 
acquainted with the affairs of a National bank in 
Washington or Chicago as to be able to act intelli- 
gently as the director of such bank. Necessarily his 
duties have been performed in a more or less per- 
functory manner. ‘The usual method has been to 
follow the lead of the home directors and leave the 
latter as the real guide. Such interlocking relations 
were conducive to the extension of the interlocking 
system to corporations which the banks controlled 
or exercised a great influence over, and this has 
been the source of the charges that a great “Money 
Trust” existed and to the detriment of the country 
and business as a whole. The public conscience was 
aroused to a sufficient pitch against the evils of the 
system as to force Congress to take means to end 
them, and we shall probably soon hear the last of 
the exercise of cohesive power of banks to control 
any and everything in industry. 

The big bankers, from Morgan down, have appar- 
ently learned their lesson well, and unless they be- 





When writing advertisers, 


ell them you are 


come carried away with the might and power that 
has come from them as the result of the great bank- 
ing profits that have flowed from the war and adopt 
some new devices to extend their interests, the 
smaller banks and bankers will have a better field. 








A TRUE MEASURE OF PROSPERITY. 

Perhaps the most striking and concrete evidence of t] 
recovery of prosperity last year may be found in th 
record of dividend changes. No less than 38 large cor 
porations resumed dividends, 35 declared initial dividen: 
payments, 14 corporations paid off dividends in arrear 
and 61 increased their rates. Extra dividend disburs« 
ments were made by no less than 79 corporations. Thu 
more than 200 corporations divided their growing profit 
without waiting to see whether the war conditions might 
not continue. 

It is stated that increased dividend disbursements 
year amounted to $184,024,000. Dividends resumed totall« 
$13,409,000; initial dividend payments were $19,790,000 
accumulated dividends paid off were $5,923,000; increase 
dividends, $14,217,000; stock dividends, $61,366,000, 
extra disbursements, $69,316,000. This is the most cor 
vincing as to what 1916 probably has in store for us 
since the first half year of 1915 was more or less d 
pressed, while 1916 starts off in the full bloom of recoy 
ered industrial health, and the year therefore is quit: 
likely to show even better results than last year, barrin; 
unforeseen calamities or the revelation of some struc 
tural weakness in the industrial and business fabric not 
now in sight or anticipated. 


last 


ant 


THE JITNEY FADING AWAY. 

The claim of investment bankers made a year ago tha 
the jitney bus was a fad and would pass away with th 
passing of the conditions which created it, i. e., th 
throwing out of employment of thousands of mechanics 
who sought to earn a living with any old cast-off aut 
they could pick up, is being borne out by the actual ck 
velopments. They have faded almost entirely from Balti 
more and Washington, have ceased practically to exist 
in Richmond, Va., where they for a time gave the loca 
traction corporations such severe tussle, and 
Seattle the number of jitneys has decreased from 700 t 
400, in Tacoma from 70 to 45; in Los Angeles and S.: 
Francisco they have decreased 45 per cent.; in Dalla 
Tex., there are only about 200, where formerly there wer 
500, and in Fort Worth, Tex., 80 remain out of the orig 
inal 300. Nev 
Orleans has seen practically the last of them as a menac 
to the local companies, and in Memphis they are practi 
cally out of business, though they formerly took revenues 
from the street car companies totalling $500 to $800 dail) 

This disappearance of the jitney means much to th 
holders of securities which were issued at 


a 


El Paso, Tex., has only 60 out of 185. 


a time whet 


no such thing as a jitney was ever heard of. 








Federal Income Tax 


A circular describing a comprehensive 
list of Investment Bonds, most of 
which are either free from all Fed- 
eral Income Tax or upon which the 
Company has expressed its present 
intention of paying the normal Fed- 
eral Income Tax of one per cent, 
will be sent to investors upon request. 
Many of these bonds are also legal 
investments for New York, Connec- 
ticut and Massachusetts Savings 
Banks and some are tax exempt in 
New York and other states. 


Send for Investment Circular 4o 


Harris, Forbes & Co 


56 William Street, New York 



























a subscriber to The Financial World. 








nuary 15, 1916 THE FINANCIAL WORLD. 























lat 

k- ‘Lis TED: 

pt 

he 

ld. 

L . 

h PITTSBURG, LAKE ERIE & WEST VIRGINIA 4s. 
“a he New York State Superintendent of Banks formally 
7. lared this week a number of the issues of the Balti- 
id re & Ohio Railroad to be a legal investment for New 
_ rk Savings Banks. In addition to the new Refunding 
a | General Mortgage the following issues were declared 
- be legal investments: Convertible debenture 4)s. 
t mortgage 4s, prior lien mortgage 3%s, Pittsburg, 


ce Erie & West Virginia refunding 4s. 

s a result of the decision of the Banking Department 
the underlying bonds of the Baltimore & Ohio showed 
siderable strength this week. One of the most active 
es was the Pittsburg, Lake Erie & West Virginia re- 
ding mortgage 4s. These bonds are secured, either di- 


ht ction & Middle Division first 3%s, and the Pittsburg 


t or through the deposit of securities, on 1,634 miles of 
d. The mortgage covered includes part of the main 
between Pittsburg and Chicago, and between Pitts- 
and the lake ports of Cleveland, Fairport, Lorain 
Sandusky. This mileage constitutes one of the most 
uable portions of the Baltimore & Ohio system, and 
Pittsburg, Lake Erie & West Virginia bonds are a 
1 lien on this mileage to the $63,250,000 convertible 
s and the $60,000,000 Refunding and General Mortgage 


WISCONSIN CENTRAL FIRST 4s. 
Che Wisconsin Central first mortgage 4s are selling at 
highest price in over a year. During 1915 the bonds 
1 as low as 81 and as high as 87%. The price has 
ntly fluctuated between 88 and 89. 
These bonds are secured by a direct first mortgage on 
miles and a second mortgage on approximately 114 
les. This mileage constitutes the main line of the coi- 
extending from Chicago to within a few miles of 
Paul and to Ashland, Wis., near the head of Lake 
Superior. Through the ownership of a large majority of 
capital stock the Wisconsin Central is controlled cy 
Minneapolis, St. Paul & Sault Ste Marie Railway, 
ich is in turn controlled by the Canadian Pacific. The 
leage of the Wisconsin Central is now operated as the 
icago Division of the Canadian Pacific, furnishing that 
tem with its only direct entrance into Chicago. Cor- 
ering the fact that the first mortgage 4s are an under- 
ng lien at a relatively low rate per mile, and that th« 
erest on the junior securities is guaranteed by and the 
perty leased to the Sault Ste Marie, the bond appears 
active on a 4.70 per cent. basis. 
CLEVELAND SHORT LINE FIRST 4%s. 
his issue has been declared to be a legal investment 
Savings Banks by the New York State Banking Dc- 
rtment. These bonds, which were quoted as low as SI 
1e months ago, are now selling around 101. 
since they were issued the bonds have been assumed by 
New York Central Railroad and the bonds are now a 
ct underlying obligation of that company. As a ¢c- 
t of the merger the mortgage has been closed and nv 
ds,in addition to the $11,800,000 now outstanding can 
issued. All additional expenditures on the property 
come from money provided by the sale of junior 
urities of the New York Central, which will have the 
ult of steadily increasing the equity back of the Cleve- 
1 Short Line bonds now outstanding. In addition to 
1g a legal investment in New York, the bonds are now, 





a result of the consolidation of the New York Central, 
} a legal investment in Massachusetts and Connecticnt 

are also tax free in Pennsylvania. At the present 
ice the yield is about 4.45 per cent. 











BANKERS TRUST COMPANY 
16 Wall Street, New York 
1 Acts as Executor, Trustee, Custodian, 
Agent. Accepts Deposits and Pays 
Interest on them. 


Resources over $250,000,000 
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January Investments 


We have prepared a circular describing 
standard railroad, municipal and public 
utility issues which we are offering with 
our recommendation. 


Yielding from 4.05% to 5.80% 


Send for Circular F-1916 


Redmond s.Co. 


33 Pine St. New York 














A REVIEW OF 








14 STRONG UTILITY 
COMPANIES 


describing the Business Field, Properties, Man- 
agement, Earnings and other economic features in 


this month’s issue of BOND TALK. 
Ask for Bond Talk ‘‘ F”’ 


PW.BRVUUKS & CU. 


(1 ncor porated) 
Stock*Exchange 


11 
PHILADELPHIA EW YORK 


NEW YORK 














Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued, 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 











An Excellent 
Preferred Stock Investment 


The Preferred Stock of the American Gas 
& Electric Co. (par value $50) which we 
offer at a price to yield over 6% is pro- 
tected by the earnings of subsidiary com- 
panies operating in 74 communities in six 
States. Earnings are over six times the 
annual dividend on all outstanding pre- 
ferred stock. Because of the geographical 
location of the subsidiary companies and 
the diversified nature of their business, the 
sources of income are of a particularly 
staple character. 


Send for Cirular No. 499 which describes this stock. 


William P. Bonbright & Co 


Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 
London Paris 
William P. Bornbright & Co Bonbright & Co. 
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UTAH SECURITIES MAY BE LISTED. 


It is understood that practically all requirements have 
been met by the Utah Securities Corporation and that its 
stock will be listed shortly on the New York Stock Ex- 
change. This good news to shareholders comes at a time 
when the corporation is reporting the largest aggregate 
earnings, both gross and net earnings, monthly in its his- 
These two influences served to revive a rather dull 
Last years 


tory. 
market for the stock and send it up sharply. 
earnings were also record-breaking. 

For December, gross earnings were $459,064, a gain of 
$68,742, or 18 per cent., while net was $260, a gain of 
$64,156, or 33 per cent. For 12 months the gross was 
$4,827,725, a gain of $227,109, and for the same period the 
net earnings were $2,549,778, a gain of $309,303, or 14 per 
cent. Touching so intimately as the operating companies 
do all the big industries of the state, the fine showing is 
reflective of the active and prosperous conditions gen- 
erally and diametrically opposite those that prevailed one 
year ago. 

SOUTHERN CALIFORNIA EDISON’S REPORT. 

The publication of the results of operations of the 
Southern California Edison Co. for 11 of the 12 months 
of 1915 confirms our forecast in last week’s issue of sub- 
stantial gains for the year. For the 11 months to Novem- 
ber 11 gross was $4,395,695, a gain of $56,377, with total 
income of $2,474,705, a gain of $169,404 over the corre- 
sponding 11 months of 1914. Surplus for the stocks, com- 
mon and preferred, was $927,676, a gain of $91,744. Also 
for the 11 months there was a reduction of $122,751 in cgst 
of operation. 

The common stock made a further gain in price this 
week, following last week’s rise, and it is still insistently 
reported that the directors are considering increasing the 
common stock dividend to 7 per cent. The company is 
also likely to receive a liberal award in the condemnation 
proceedings now under way to obtain control of the com- 
pany’s system of distribution in Los Angeles, as the dis- 
ruption of the transmission will cause damages in addi- 
tion to those suffered by the taking of the physical prop- 
erty. 


_— 


AMERICAN CITIES TURNS THE CORNER. 

While official figures of earnings of the American Cities 
Co. will not be available for some little time to come, 
it is understood that the officials of the company have 
reported that the turn for the better came last November 
and that all developments since then have been such as 
to support the view that a good year is ahead. The pre- 
ferred stock is selling around 40 and as it pays 3 per cent 
per annum, the yield at the present price is better than 
6 per cent. Whether the stock will be restored to its 
old dividend of 6 per cent or not may depend very much 
upon the continuation of the present satisfactory state 
of affairs and increased earnings, but it is considered pre- 
mature to expect a restoration of the dividend at an early 
date. However, disappearance of the jitneys and restora- 
tion of business conditions in the South to normal have 
radically changed sentiment for the better. 





AMERICAN WATERWORKS MOVES SLOWLY. 

There has been a very thin market of late for the stocks 
of the American Waterworks & Electric Co., and the 
5 per cent. bonds are quoted as low as 68, a price sug- 
gestive of a long wait before any of the shareholders 
can expect any dividends on any of the three classes of 
stock. 


Where the Investment 
Demand Is Focusing 


Under the pressure of Investment de- 
mand, centered at present on Munici- 
pal Bonds, the price range of different 
classes of bonds has diverged more 
than their relative merits deserve. 


Investment Opportunities 
exist in Railroad and Public Utility 
Bonds. 


List of attractive issues will be furnished upon 
request for pamphlet W-83 entitled ‘‘Trend of 
the Bond Market.” 


| N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia 
Boston 


San Francisco 
Baltimore 


Chicago 
St. Louis 

















Public Utilities in 
growing communities 
bought and financed 


q@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite N o. 1500 
72 West Adams St. 
CHICAGO, ELLINOIS 














Scu MIDT &( JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 


IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 























Your i inquiries invited on bonds of gas and elec- 
tric companies located in New York and New 
Jersey. 
H. N. WHITNEY & SONS 
17 Broad Street, New York 








We Offer 


Mortgage Bonds, Short Term Notes 
and Preferred Stocks 


Issued by Long Established 


Public Service Corporations 


in Growing Communities 


Detailed description will be 
gladly furnished on request 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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Public Utility Bonds Yielding from 4.87% to 6%. 


Yield, 
Per Cent. 
me: Se Sy a eee eer. een 4.87 
shington Water Power 5s, 1939............ee0e08 4.95 
oklyn Rapid Transit Ist 5s, 1950.............000- 4.97 
nsumers Power (Mich.) 5s, 1936..............000% 5.25 
es ek ee eS Be ee eee 5.40 
wport News & Hampton Ry., Gas & Elec. Ist 
& BEE I es alba hue SS eran Datars nes Vis B 5.65 
vw. a Bt Re eee ree | Aare 5.35 
ey to RE, BU Es 5h a0. a0 paces keen as on 4.80 
fic Samcte Tilee; Fat Sh cei ssn ss abe boa eas clay 5:55 
erside Eraction of NN. 3. 266 96 is sccc ccc ccsecas ican 5.30 
: Ghost Power Tab Sa. 1960.5 6 asc dic sas cdicestscas 5.85 
N Hudson River Ry. & 7 oe) ere 5.00 
M ee & Southeastern Utilities lst 5s, 1930........ 6.00 
inoke (Va.) Water Works Ist 6s, 1936............ 6.00 
Municipal Bonds Yielding from 3.62% to 5.75%. 
CHES, ENO SOE, Bi ac os ccSub an cu deena hones 3.62 
ffale, Be. T, Siwy Red Me sinks dentin dace dandlocas 3.90 
State Of Utah Umsveresty. 46, T9310... vcgsvecctasccsee 4.00 
Macon County, Mo., Refunding 5s, 1919-1925......... 4.20 
ikland, Cal., Improvement 44s, 1931.............++- 4.25 
San Antonie, Tees... Bh TONG. oobi vcbids ceca didsaves 4.30 
st Youngstown, Ohio, 5s, 1927-1944...........0085 4.35 
Sacramento, Cal., Sewer Drains oh | PENS 4.37 
San SR, Stig: MN, SUE PEE hin. te tdaeceted accieney 4.40 
Choteau County, Mont., Funding 5s, 1935............ 4.50 
Clarksville, Tenn., 5s, OS PUPAE EN RE 4.75 
Cumberland County, Tenn., Road 5s, 1956, opt. 1936.. 4.75 
Mansfield, Mo., Koad 6s, 1929-30......casccccvsceccees 5.00 
Stoddard County, Mo., Drainage 6s, 1931............ 5.50 
eakley County, Tenn., Drg. & Lev. 6s, 1922-35..... 5.75 
/ 
Railroad and Industrial Bonds Yielding 4.05% to 5.95%. 
Pennsylvania. R.'R. Ibth 4s, 1944... fod ccc ccccccwes 4.05 
ading: S50; ta@lhc Mr Bee a sc cdoeesin cetisivdsnceesss 4.20 
aCe Geek By POR OR, Fei a csadscss scescosuwn 4.20 
lleghemy Valley . BR. tat 46, TOG 6s ssc see ccc cscics 4.25 
Minn., St. Paul & Ste. Marie R. R. 4s, 1938.......... 4.45 
— So ER Re ae eee eee eee 4.53 
( Lake Shore & Eastern Ry. Ist 4%4s, 1969....... 4.65 
sr Fa ee eR | ee er ae 4.75 
nada Soutnert Con. 36, FSGe. «.. osnsasees ced seowans 4.70 
Chicago Junc. Ry. & Un. Stk. Yds. 5s, 1940.......... 4.96 
Sie ae GS er er rer ree terre er 5.10 
land Saeed, ee. ae Bek. Cb: TSE cick cacccnvenes coer 5.65 
Bush "Sees Ge, Se. FOGG ec. cccciknseswcdccs navies 5.75 
lbany Somtmern H. KR. Tat Sa, WOT 0 vice cn.0s0ss0r0e0 5.80 
Sherwin-Williams, Canada, Ist 6s, 1941.............. 5.95 





PITTSBURG COAL’S BIG MERGER. 


The merger of the Pittsburg Coal Co., and the Monon- 
hela River Consolidated Coal Co., with a combined capi- 
lization of $80,000,000, announced this week, might have 
en expected to have been followed by a demonstration 
the stock. Such activity did come although somewhat 
te. All the details of the merger have been known for 
long time. The truth is the merger will make little 
fference with the situation as it was before as the com- 
ny has all along held all but a small portion of the stock 
f the company it has acquired and the news therefore was 
news at all. The new company will have 400,000 shares 
preferred and the same amount of common. The heads 
the old company will be in command of the enlarged 
rporation. The stock moved up briskly, but the activity 
1 not last. 


UNITED RAILWAYS INVESTMENT OFF. 


[he common stock is now down around 18, from which 
vel a little boomlet started last summer that put the 
ock up around 27. The 4 per cent. bonds are quoted 
round 46. After all charges last year the United Railways 
f San Francisco showed no surplus at all, according to 
ports from the Coast. 








ACCUMULATING YOUR COMPETENCY 


We have issued a special pamphlet outlinin 
plan which, once adopted and consistently fot. 
lowed, should enable any man to make steady 
financial progress. The plan is based upon the 
elements of saving, compound interest, and 
conservative investment. Included in the pam- 
phlet are concrete examples of conservative in- 
vestment bonds. 
Ask for Pamphlet No. 1519 


“Accumulating Your Competency” 


Spencer Trask & Co. Newyork 


Investment Securities 














Investments Without Worry 


Municipal Bonds 
Yielding 4% to 6% 


Forty-five years’ experience in 
handling the safest class of bonds 
suitable for the private investor 
has guided our selection of 


Over Fifty Issues 
Yielding up to 6% 


Shown in Circular L sent on Request 


Spitzer, Rorick & Co. 


Successors to 


SPITZER & CO. 
Established 1871 


5 Nassau Street, New York 





Toledo Chicago 
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SUUUCCETUATEUAEEUAECAEEU ACT UE TACT 
We announce the 


Removal of our New York Offices to 


Bankers Trust Building 
14 Wall Street 


Suite 1201 Telephone Rector 8942 


William R.Compton Company 
Municipal Bonds 
New York St. Louis Cincinnati Chicago 
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Investment Suggestions 


We have prepared a pamphlet which 
analyzes the trend of the investment situa- 
tion and points out the influence present 
conditions have on bond values. 


This pamphlet also describes briefly issues 
of Municipal, Railroad, Corporation and 
Public Utility Bonds that are attractive as 
a result of the remarkable combination of 
circumstances existing to-day. 


Send for this Pamphlet No. L-164 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 
105 So. La Salle Street, Chicago 


Boston Philadelphia Baltimore 
Buffalo London 











When writing advertisers, tell them you are a subscriber to The Financial World. 











ae 


© Seg Ret pena mmr regime fae in tee nee nee 


inal 












































—— 











odie 


sided 
ede a Sarees ee eee im eel 
ta TS 









THE FINANCIAL WORLD. 








January 15, 191: 























The Story of an Extraordinary 
Financial Year 


A summary that will be of great interest to business men. 


Copy on request for Booklet K-27 


nauth-Nachod & Kubne 


15 William Street, New York 




















RAY CON: WHY WEAK; ITS REAL VALUE. 
By Porphyry. 

There are 302,800 shares of Ray Consolidated Copper 
stock market, 
One block ‘of 154,300 shares, formerly owned by 
the Guggenheim Exploration Company, was ordered dis- 
tributed a few weeks ago among the stockholders of the 
Another block of 118,500 shares 
of Ray Con. stock was issued between October 1, 1915, 
January 1, 1916, for the $2,370,000 
outstanding bonds into stock at $20 a A third 
block of 30,000 shares is reported in process of liquidation 
The total issued stock is under 1,580,000 


Company overhanging the pressing for 


sale. 


Exploration Company. 
and conversion of 
share, 
from Europe. 
shares. 

The plethora of stock ready to deluge the market is 
only one reason for the notable weakness of Ray, and 
its astonishingly feeble response to the recent raise in 
the dividend rate from $1.50 to $2. per share per annum. 
The rate yields the investor over 8 per 
cent stock 
around $2434 per share. 
9.1 per cent per annum, based on the 23 years’ remaining 
life of the developed ore of the property. A market price 
of $2434 per share is slightly higher than the basic or 
intrinsic, amortized value of the company’s surplus and 


new dividend 


per annum on bought at prevailing prices 


Ray's normal yield should be 


ore reserves—as figured on a very rigid and drastic basis. 
However, reasonably probable improvements at the prop- 
bring the value up to the full market price 
-for purely 


erty may 


and thus make Ray a first-class investment 


investment purposes. 

In figuring the value back of Ray, a serious discrepancy 
shows in grade of ore as actually mined to date, and the 
ore said to exist in the property. Seven million tons 
milled in the past three years assay only 1.72 per cent 


copper (34.4 pounds per ton), whereas the management’s 


samples of the total ore reserves average 2.214 per cent 
copper (4414 pounds per ton). Recent ore runs under 
1.7 per cent copper. Whatever the cause of this dis- 


crepancy, the cautious investor requires, besides the esti- 


mate based on the company’s favorable figures, a more 


“drastic” estimate based on ore actually treated to date 


and results obtained. The favorable and drastic com- 
parisons of Ray show 

Developed Ore Be 
January, 1915 (tons) , 14,765,785 
Minable (90 per cent.; tons) F 67,291,206 
Yearly (tons) 2 S50 000 

. » 
Life (years) ° ee esccoces os ° a4 
Remaining life (years) errr ° 25 

Ore Grade “Favorable’ “Drastic” 

Basis. Basis. 

As sampled (per cent.) 2.214 sees 
As MINABLE (per cent.) 2.000 1.7 
Minable metal (tons).. ‘ 1,345,824 1,148,917 
Less mill loss (per cent.).. rrr 33 33 
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BEGes POGOTORT CORTE) cc cccccccescss 


901,702 
Smelting loss (per cent.)........... 7 


766,425 


o wo 

NET REFINED COPPER (tons) 856,617 728,104 
Cee, NEED -hch.cd ce dicdccss 1,715,254,000 1,456,208,000 
COSTS PER POUND (cents)...... (78) 8% 8.6 


PROFITS: 





Surplus, January, 1916 (dollars)... 6,300,000 

Future on 15c copper (dollars)..... 111,850,021 

:. Bo... eer eee 117,650,021 

Per share (Gollars) ...cccccccvcccss 75.75 

Yearly, 23 years (dollars).......... 3.30 

Distributable as Dividends (p. c.).. 90 

DIVIDENDS, yearly aver. (dollars).... 2.97 2.14 
Must yield yearly (per cent.)....... 9.1 9.1 
PRESENT VALUE (dollars)....... 32% 23, 


Ray is figured above with 1,579,304 shares, $10, issue 
The present value, or immediate investment worth . 
the shares, is calculated to yield 9.1 per annum, 
on the market price of the stock. 


gross 
This 9.1 per cent would 
ultimately net 6 per cent per year, clear, and also return 
or amortize the entire investment within 23 
the remaining life of the developed ore. 


original 
years 

The figures show Ray worth $23% per share on the 
figuring 
figuring lean ore, and figuring on 15-cent copper metal 
Prevailing prices around $2434 for the shares mean eith« 
that $2 per share is being paid for Ray’s further “possi 
bilities,” 


leoatic ane 6 ayaa . . § ; 
drastic basis, ex’’-metallurgic improvements 


or that the investor is satisfied with 5.6 instead 
of 6 per cent per annum, plus the return of his original 
investment. 








HOW ARE YOUR SECURITIES RATED? 


Every investor should know the intrinsic strength 
of the bonds or stocks which he holds. He 
ascertain this by making use of 


MOODY’S ANALYSIS OF INVESTMENTS 


BY JOHN MOODY 


can 


This is a publication which describes, analyzes and 
RATES all American and Canadian corporate stocks 
and bonds. It is the only reference publication in 
the world that furnishes Investment Ratings in this 
way. The publication is issued in two volumes each 
year, one covering Steam Railroads and the other 
Public Utilities and Industrials. 

With these books at hand, the investor needs 
no other “manual” or statistical publication; every- 
thing he wants is under one cover. 

The Steam Railroad Edition for 1916 will be 
ready very shortly. Price, $15 per volume; in com- 
bination, the two volumes are furnished for $25. 


MOODY’S INVESTORS SERVICE : 


John Moody, President. 
35 Nassau Street, 
Telephone, 1299 Cort. 


New York City. 
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PREPARING FOR AN ACTIVE BOND MARKET. 


o far as concerns actual transactions in bonds, this 





k has been a disappointment, inasmuch as trading and 
ng by investors slowed down perceptibly; but this 
s expected and dealers were quite cheerful over the 
ierous inquiries they are receiving, this indicating, as 
stated-in this column last week, that the January 
vestment demand does not come until about the middle 
the month. A brisk inquiry is coming from the sav- 
s banks and these are expected to be among the heavi- 
buyers next week. The municipal bond market has 
d off in the matter of activity and so has the market 
railroad bonds. A significant manifestation or change 
iarket conditions may be noted in the efforts of many 
ders of railroad bonds, that at present prices do not 
rd a very high yield, to sell them and reinvest in public 
ity bonds or high grade industrials giving a larger 
im. 
is known that three syndicates have been formed 
bid for the $25,000,000 New York State 4s, offered for 
until Jan. 27. On Thursday this issue was being 
1 at 102 “when issued.” A prominent bond man states 
f this premium on a 4 per cent. loan compares favor- 
ly with an interest rate of 4% per cent. on the last 
tish war loan, and offers splendid tribute to the de- 
nd for this security. As a matter of fact, this bond 
ue represents the lowest interest rate offered by the 
te since 1912. Easy money makes for strength. 
Municipal bond firms are preparing for a very active 
son. An expert points out that the many reorganiza- 
ns of railroads now so much in vogue will have a direct 
ndency to benefit bonds of cities, counties and towns. 


[he tone of the public utility bond market is one of 


trength, and prices of this class of bonds have been very 


n, with a tendency distinctly toward higher levels. 


OPTIMISM ON THE PACIFIC COAST. 


Contrasted with conditions as of one year ago, the in- 


estment situation on the Pacific Coast shows a remark- 


le change for the better. In November, 1914, perhaps 
most depressed period of the war time era, the very 
st class of California county and municipal bonds were 


selling at prices to net the investor from 5 per cent. to 


per cent. Two months later, or just one year ago, 
re had been such an improvement that prices had ad- 
need to the point where the net return was 4.65 per cent. 


» 48 per cent. Today, as the January market letter of 


x 


» San Francisco branch of N. W. Halsey & Co. informs 
the net return on choice municipal and county bonds 
nges from 4.40 per cent. to 4.25 per cent., and yet prices 
“still below the average for the last 12 years.” As 
oney continues to accumulate in the banks, the writer 


goes on to say, the demand for issues of this character 


increasing faster than the supply, with the probability 
at choice city and county issues “will continue to ad- 
nce until still higher prices are obtained.” 
[t is stated also that in the higher grade public service 
rporation bonds prices have advanced from 3 to 8 points, 
th a continued scarcity of offerings of seasoned bonds, 
condition that has induced many investors to turn to 
me of the newer issues which are going well. The ex- 
iordinary period of cheap money, with no prospect of 
ry material increase in rates, the writer says, “cannot 
t affect the bond market in all its branches.” This 
inion is concurred in by practically all the leading bank- 
authorities on the Coast, and the reasoning seems 
und. 








Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 




















Wisconsin I rust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 








New Orleans, Great Nor. R. R. Ist 5s, 


Due 1955. 


St. Louis, Rky. Mt. & Pacific Co. Ist 5s, 


Due 1955. 


St. Louis, Rocky Mountain & Pacific 
Co. Preferred Stock, 


Utah Securities Corporation 6% Notes, 
Due 1922. 


Int’l. Great Northern 5% Notes, 
(Undeposited) 


Guantanamo Sugar Stock 


CROSS & WITTMEYER 














30 Broad Street New York City 
THAT YIELD WELL 
Safe and Marketable. 


BOND rad 


Liggett, Hichborn & Co., Inc. 


61 Broadway 60 Congress St. 
NEW YORK BOSTON 




















Safe 6% 
January Investments 


For your January investment, we offer First Mortgage 
6% Serial Bonds, secured by the best class of newly- 
improved, income-producing, well-located real estate in 
Chicago and other prosperous cities, in denominations 
of $1,000, $500 and $100 to net 6%. 

No investor has ever lost a dollar of principal or interest 
on any security purchased of us since this House was 
founded in 1882, 


Call or write for Circular No. A-652. 


S.W.STRAUS & CO. 


MORTGAGE »° BOND BANKERS 
STRAUS BUILDING ONE WALL STREET 
CHICAGO NEW YORK 
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FREDERIC C, BUSWELL, Vice- Frecides 


AREUNAH M. BURTIS, Sauer 
HOWARD P,. MOORE, Assistant Secretary 


New York, January 10th, 1916. 


“The Largest Fire Insurance Company in America” 


THE HOME. 


INSURANCE COMPANY 
No. 56 Cedar Street, New York 


ONE HUNDRED - AND - TWENTY - FIFTH SEMI - ANNUAL STATEMENT 
JANUARY, 1916 


SUMMARY OF ASSETS eats tatin LIABILITIES: $ 6,000,000 
Par Value Market Value as APital ...ccseccesccncccsccevencceeseceeresseeses 000,000. 
Cash in Banks and Trust Companies............-. $2,190,910.81 ese SeEED IUD 20 snc0rdocerniocsersecosntoes Fe te 3a 
State and City Bowls Re 4 2an'oiz00 «|| Funds held under Reinsurance Treaties ..0.00000021 431,535.36 
I ee 1,409,000.00  10,425,640.00 Reserve for Taxes .....cssccceccecccccccccccccceccees 3 Seaae 
Miscellaneous Bonds 3'391'000.00 3, 227.850.00 Reserve for Miscellaneous Accounts due and unpai d 
Railroad Stocks ...................scc00 11/045,500.00  12,040,540.00 Reserve as a Conflagration EE Sc Sacatebséoccenns ,000,000.00F 
Miscellancous Stocks ....,.........2... 1,450,000.00  1,813,000.00 ee er ee ee ee 
Bank and Trust Company Stocks...... 139,300.00 360,310.00 cluding capital coeccccccccccceces coseece sececcceccece 
Bonds and Mortgages, heine Ist lien on Real 
RR er a erin 5,500.00 
Premiums uncollected, in course of transmission 
and in hands of Agents wadhbsskeacddaeetenshates 3,167,573.65 
OD cock coded scapdedbbnwateneshiedeasin 269,736.00 
SPeme  SGRINOOR RRUOON. 46 indiicdidcde dcdceedctstecunecs 105,716.47 
$37,982,743.93 $37,982,743.93 
Surplus as regards policy-holders .............++++++ $19,536,177.25t 
DIRECTORS 
LEVI P. MORTON OHN CLAFLIN WILLIAM IVES yaanaven 
ELBRIDGE G. SNOW OHN H. FLAGLER ELBERT H. 
GEORGE H. HARTFORD /ILLIAM D. BALDWIN THOMAS B. RENT 
HENRY F. NOYES LEWIS L. CLARKE CORNELIUS N. og Nm 
LUCIEN C. WARNER CLARENCE H. KELSEY FREDERIC C. BUSW 
OFFICERS 
ELBRIDGE G. SNOW, Poedaons 


HARLES L. TYNER, Vice- “President and § Secret 


ALL BRANCHES OF FIRE INSURANCE 
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LARENCE S. LUDLUM, Vice-President 


FERRIS, Assistant Secretary 
VINCENT p. WYATT, Assistant Secretary 




















THE WESTERN PACIFIC REORGANIZATION. 

‘By a Reorganization Analyst. 
The reorganization of the Western Pacific Railway is 
proposed along the same lines as that of the Wabash, 
Wabash-Pittsburgh Terminal, Frisco, etc., with thought 
of “safety first” in mind and no attempt to punish direc- 
tors who guilty gross mismanagement. It is 
essentially a “lawyer's” plan, formulated without regard- 
ing the property strictly business proposition but 
with a view of establishing a new corporation with a clean 
slate. Perhaps naught else can be expected, as suits 
could be instituted, but recovery of damages would be a 
different matter; so the safeguarding of what equity re- 
mains for bondholders is a necessary step, so far as it 
goes. 


were of 


as a 


The Western Pacific is a line of low grades, well con- 
structed, but traversing a sparsely settled section not 
capable of easy development. Therefore it has depended 
upon traffic secured at its eastern and western termini. 
As a member of the Gould group, and the most expensive 
one, it was doomed to failure. The Denver & Rio Grande 
controlled it and guaranteed the interest on the $50,000,000 
first mortgage bonds and that company may be well 
pleased to swallow the loss on its investment, while the 
Western Pacific reorganizers may wink an eye to such 
claims as they may have against the Denver. 

It is said that the Western Pacific actually cost $77,- 
800,000 to construct and that it now owes the Denver 
$55,500,000 for advances. In 1911, when the railroad was 
completed, this credit of the Denver was practically ex- 
hausted; neither corporation was able to finance the con- 
struction of feeders, although it was recognized that in 
the absence of traffic arrangements with other railroads 
in California such extensions were necessary to make 
the Western Pacific self-supporting. The interest of this 
reorganization is to provide feeders, but with roads like 
the Southern Pacific and Atchison firmly entrenched in 
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the territory the Western Pacific has a difficult course 
ahead. 

The committee calls attention to the fact that while the 
foreclosure of the Western Pacific for the benefit of the 
bondholders (unless the Denver should purchase it, which 
is unlikely) will release the company from any obliga- 
tions to the Denver it will not release the Denver from 
its obligations to the Western Pacific bondholders. 


There are to be organized an operating company and 
a holding company. The operating company is to acquire 
the present physical property of the Western Pacific and 
will issue bonds to meet cash requirements. The holding 
company will own the stocks of the operating company, 
the interest in any deficiency judgments against the old 
company and claims against the Denver. If it is the in- 
tention of the holding company to sue the Denver on the 
guarantees, it seems certain that this would prevent the 
new company from making agreements with the Denver 
for the interchange of traffic at Salt Lake City. How- 
ever, if there is no intention to make such agreements, 
is it expected to make them with the Union Pacific, 
obviously a Harriman line, as is the Southern Pacific? 

It is doubtful that any claim against the Denver can 
be enforced by the proposed holding company; the Den- 
ver has troubles of its own, and with the losses incurred 
on the Western Pacific investment might find it conveni 
ent to go into receivership and have a general house- 
cleaning such as many Gould roads are having. A fore- 
closure under a junior lien such as the adjustment mort- 
gage would cancel all general credit obligations but need 
not wipe out the stockholders who could be taken int 
the reorganization upon payment of a small assessment. 
So, too, much weight should not be placed on these claims 
as set forth in the plans, unless a compromise can be made. 

The operating company is to sell $20,000,000 first mort- 
gage 5 per cent. bonds, due 1946, and issue $27,500,00 
cumulative 6 per cent. preferred stock and $47,500,000 com- 
mon stock. The holding company will own the stocks 
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and issue a similar amount of each class of its own stocks. 
Holders of present Western Pacific first 5s who assent 
to the plan are offered the new bonds at 90 to the extent 
f $400 for each $1,000 bond now held; they will also 
receive $550 in preferred and $950 in common of the hold- 
ing company. Depositors who do not elect to subscribe 
to new bonds will receive $500 in preferred and $750 
1 common. 


The cash thus realized, $18,000,000, together with about 
$600,000 in the treasury, will be used to pay claims of non- 
ssenting bondholders, $2,000,000, and the balance for 
reorganization expenses, betterments of property, new 
equipment,-extensions, working capital, etc. 


The Western Pacific reported from completion in 1911 
to June, 1915, net earnings after taxes averaging $635,- 
000 yearly; the net for 1914 was $321,506 and for 1915 
$617,258, while earnings since June have been better still. 

ut current earnings at such a favorable rate are owing 

extraordinary circumstances, the Exposition having 
contributed a large traffic to the Western Pacific which 
ay not exist next fall. 


There must also be considered 6 per cent. dividends 
mn $27,500,000 preferred stock which really represents the 
larger equity in the present $50,000,000 bonds; this item 
mounts to $1,650,000 additional yearly. The situation is 
not at all encouraging to bondholders who elect to accept 
new stocks. 

As is usual, bondholders whose bonds are not deposited 
or those who withdraw them can legally claim their share 
of the proceeds of the sale of the property at foreclosure. 
While they might have to surrender the bonds, they could 
keep the coupons; as the interest is guaranteed by the 
Denver, a holder of these coupons might be able to col- 
lect the interest due at each period from the guarantor 
so long as the guarantee was not wiped out by a re- 
organization of the guarantor through foreclosure. The 
amount involved from March 1, 1915, to September 30, 
1933, is $925. 

The plan of reorganization to be more equitable might 
have been based on retention of control by the Denver 
or on a merger providing for the exchange of Western 
Pacific bonds for Denver securities. As proposed, it ap- 
pears to relieve the Denver of a just obligation which the 
bondholders should insist upon fulfillment. 


Unless opposition to the plan develops, quite a few bond- 
holders may elect to sell their bonds at the present market 
and employ the proceeds in the purchase of some other 
low priced rail which to their mind stands a better chance 
for enhancement than the Western Pacific stock. 





43 Different Issues of 





Municipal Bonds 





Yielding from 


4% to 534% 


Federal Income Tax Exempt. 


vestment for Savings Banks 
States and available in 
small and large denominations in maturi- 
ties to suit are fully described in our 


Funds 


January List 


Copy free on request. 


Legal In- 
and Trust 


Sidney Spitzer & Co. 


Cincinnati 


Toledo 


115 Broadway, New York 


Chicago 








$100,000 


ESSEX COUNTY, N. J. 


Gold 4%s 


Due 1935 and 1946 


Price to yield 4.07% 


Ask for circular F-156 


REMICK, HODGES & CO. 


Correspondents: 


Members New York Stock Exchange 
14 Wall St., New York 
R. L. DAY & CO., 


BOSTON 




















Tax Exempt—N. Y. State 


A prior lien bond—amply secured—attractive price 


Yielding 5.35% 


Circular on Request 


Also bonds Tax Exempt in New Jersey, Pennsylvania, 


Ohio and Michigan. 


H. D. ROBBINS 


43 Exchange Place, New York 




















ceeds 6,500 barrels per day. 


60 Broadway. 








We Specialize in 


Cities Service Company 


Friday’s Market Closed 
I. .. si cece ewene ans hikes se 


lal ee aid Bess 


The Common has crossed $120 and it looks as though still higher prices will be reached, contingent upon 
the results of this company’s operations in the Kansas and Oklahoma Oil Fields. 


761% 


Telephone Rector 5312 


124 
71% 


New York City 


Asked 
Asked 


Present production ex- 


We have continually suggested the purchase of both Common and Preferred and are gratified that many 
of our customers have followed our judgment and in consequence have already made a great deal of money 
‘on the Common, with profits now accumulating on the Preferred, with higher prices to follow. 


The Preferred we still recommend and within a few days feel certain that it will cross $80. 
Phone or Wire us your Orders for purchase or sale 


Write for our “MARKET DIGEST.” 
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that the Preferred in therewith 


the immediate future. 


sympathy 


Send for Special Letter ‘“‘W”’ 


CITIES SERVICE COMPANY 


Preferred Stock 
$761, Bid (Ex-Dividend) - - - - $7714 Asked. 


In our judgment these shares will sell materially higher. pr 
are being rapidly absorbed, and inasmuch as the Common is selling around $119 we are satisfied 
must cross $80 on its way to even higher prices in 


Our Judgment Is Based on the Following: 


The offerings regulating to-day’s price 








its revenues from its subsidiaries 
present market price. 
ment of Preferred dividends 


for 1915 was earned 2.35 times. 


more especially since the first of the year. 


communities in 16 States and the 


Fields 


the two 


the lowest possible price. 


60 Wall Street 


Over the last three years the Company has consistently 
»f more than twice the annual requirements. 
Monthly cash dividends on the 
one-half of 1 per cent. are payable on the first of each month. 


The Company is earning considerable more than twice its Preferred dividend requirements, with 
increasing at 3 
purchased a block of the Company’s stocks has agreed not to sell its Preferred at less than $85, 
thus placing its estimate of the minimum value of the stock at approximately nine points above the 


remarkable rate. The Syndicate which recently 


earnings applicable to pay- 
The Preferred dividend 
Stock at the rate of 


averaged 


Preferred 


The selling price of Cities Service Preferred has continued unduly low on account of the forced 
liquidation of foreign holders, but a strong investment 


demand has been increasing continuously, 


We learn from good authority that the forthcoming annual report of Cities Service Company 
for the calendar year will show surprising improve ment 
will the balance sheets of the subsidiary Properties. 


in the Company’s entire balance sheet, as 


Cities Service Company owns and operates Electric Light and Power, Electric Railway, Artificial 
and Natural Gas Properties, and is now serving througn its subsidiaries 200 prosperous and growing 
Province of Ontario. 


Cities Service Company is also interested in the Eldorado and,Augusta, Kansas, Oil Fields. In 
a production exceeding 6,500 bbls. a day is already reported. 


TELEPHONE YOUR ORDERS OR WIRE US AT OUR EXPENSE, and they will be executed at 


Williams, Troth & Coleman 


PUBLIC UTILITY SECURITIES 


New York 





THE ERIE’S NEW FINANCING. 
The Erie’s proposed financirg, involving the issuance 
of $20,000,000 
scrutiny of the 


bonds, will have 
York 


commissions and it is 


term 
New 


state 


long to pass the 
Commission 
therefore 
It would 


seem, from the details available, that for $850 Erie will 


Public Service 
as well as other 


probable that the plan will be thoroughly aired. 


give a $1,000 bond paying 4 per cent on $1,000, and in 
addition attach to that for 9% 
years after April 1, 1918 the holder of the bond may con- 
vert it into stock at 50, or in other words he can change 
his $1,000 bond for $2,000 worth of common stock. 


each bond a covenant 


have seen that the 
earnings of the Erie have so gained and the physical 
condition so improved that the enlarged earnings make 


The bankers and the management 


the bond, with the conversion privilege, much more attrac- 
tive than it would be without the conversion scheme. And 
yet if the $20,000,000 bonds should all be sold and all sub- 
sequently converted into stock there would be $40,000,000 
more stock on which dividends might be paid. Should 
the road ever get to a dividend paying basis it would, 
if it paid only $1 dividend per share per annum, be paying 
out $2 to the shareholders of $40,000,000 stock for every 
85c. put into the property through the sale of the bonds 
at 85. It may be, of that with such a large 
additional amount of stock outstanding, Erie would be un- 


course, 





able to pay any dividend, or the directors would decline 
to pay any, but in that case those who subscribed to the 
bonds at 85 and subsequently converted them into stock, 
would view their investment with rueful countenances. 

The alternative of selling a convertible 4 per cent bond 
is the sale of a 5 per cent bond without the convertible 
privilege, or a renewal of the notes which the new bonds 
are designed to take up. Would not it be the best and 
simplest form and the most satisfactory in the end, both 
for the road and investors, to offer a straight 5 per cent 
security? 


UNION PACIFIC IN FREE SUPPLY. 
small interest in the market for 
Pacific this week, but the general trend seemed down- 


There was Union 
ward, with plenty of stock coming out on the advance. 
The net gain for the first six months of the fiscal year 
will be in the neighborhood of $2,500,000, which is con- 
sidered very gratifying. 
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KANSAS CITY, OUTER BELT & ELECTRIC R. R. CO. 4% Bonds, due 1953 
KANSAS CITY, MEXICO & ORIENT RY. CO. 4% Bonds, due 1951 
INTERNATIONAL CONSTRUCTION COMPANY Stock 

UNION CONSTRUCTION COMPANY Stock 


If you have not received a copy of the Plan and Agreement of Reorganization 
of the above named Companies, you should communicate with us at your earliest 


We can give you information which we believe will be profitable to you. 


CHAS. H. JONES & CO. 


Investment Securities 
20 Broad Street, NEW YORK CITY 


Telephone, Rector 9140 

















SOUTHERN PACIFIC BOOMS ON. 
The Southern Pacific completed the first six months of 
fiscal year ending Dec. 31 with a gross gain of about 
2,600,000, or far and away the best showing of any pre- 
‘us six months in its history. December, which was a 
onth without the benefit of much help from Panama 
‘position travel, will show a gross gain of about $3,000,- 
0 and the net gain is not unlikely to be around $1,750,000. 
exact figures to be published next week or the week 
lowing are not likely to be far from the above totals. 
the present rate of incoming business and profits the 
t profits for the 12 months ended June 30 next will 


t be far removed from $54,000,000, or only a little short 


the $56,558,000 net sh in 1913, when Southern Pacific 


ires sold up to 110. 

There are no signs whatever that indicate any let-up 
the present volume of traffic. In fact, it may increase, 
en without the exposition passenger business to count 
as the copper and lumber industries which figure promi- 
ntly in Southern Pacific’s business are showing greater 
tivity now than in any previous time in years and ther: 


» decrease anywhere else. 


CENTRAL LEATHER CLOSES BIGGEST YEAR. 
On Dec. 31 last Central Leather closed the biggest year 
its history Gross sales of leather were nearly $60 
000, or larger than sales of all departments hav: 
en in several recent years \fter all expenses and 
rest charges, it is expected that fully 18 per cent will 
earned on the total capitalization. Subtracting 7 per 

for the preferred, this would leave about 11 per cent 


1g common, which is now on a 4 per cent dividend 


Prospects for business in 1916 are good. Foreign or- 
rs continue as in the last few months of 1915, and 
re is no sign of a let-up. Domestic business is show 


some improveiment, though not rapid, but when spring 


rives it is expected to be much above what it is now 
continues that the dividend period will be changed 
m an annual to a semi-annual or quarterly period 


rite 1916 


GREENE-CANANEA WEAK AND STRONG. 
Che startling crimes of the Villistas in Mexico had only 
temporarily depressing effect on Greene-Cananea Co. 
and a sharp recovery ensued. Stock came out freely 

the recovery, however, and another slump took place. 
he inside interests are sensitive about maintaining the 
tter sentiment that has been aroused toward Mexican 
vestments as a whole and support for this stock may be 


pected on sharp reactions. 








LIBAIRE & COOKE 
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‘THE: 
*~MARKET: 
‘COMPASS: 


MORE LIQUIDATION. 

The movements in the stock market this week were 
easily read. The liquidating movement in the industrials, 
especially the war stocks, progressed to greater lengths, 
practically repeating last week’s downward swing, and 
the bears, observing the retreat, attempted to hasten it. 
At times they got away ahead of the actually selling 
forced frequently to cover, 
sharp rallies at times being the result. The trend, how- 
ever, still seemed unmistakably downward. The best re- 
sistance was shown by the railroad stocks and a number 
of market authorities inform us that the proceeds of 
industrials are going into the standard rails. 

There has been nothing in the general situation to 
warrant a downward movement, but the reaction may be 
said to be due more to the necessity for a corrective of 
the topheavy conditions in the war industrials than any- 
thing else. The war stocks have never, by earnings or 
from any other standpoint, justified their abnormal prices 
and a further readjustment likely. With the 
purging process completed and with the outlook for 1916 
so promising, it would seem that there could be little 
ground for interposing any reasonable argument against 
another advance in sane industrials and rails. As it is 
the sound stocks have had to suffer from the bad com- 
pany of the war stocks, no upward movement being pos- 
sible while the weak ones were breaking. 























and in consequence were 


seems 














ERIE. 

Further liquidation in Erie common was arrested 
week, but brokers complain that there is still some drib- 
bling selling by Europe, making it difficult to get up any 
The reactionary ten- 
dencies in the industrial list also induced those who are 


this 


aggressive movement in the shares. 


bullish on the rails to desist in efforts to interest the 
public in the shares, as they considered it waste of effort 
at this time. Erie will probably report for the full 12 
months of 1915 net earnings of nearly $20,000,000, or more 
than $7,000,000 better than in 1914. 


GREAT NORTHERN. 

Well posted brokerage houses reported a shifting of 
holdings of big operators from the industrials to rails, 
including Great Northern, and it was predicted that the 
next substantial move upward would be in the leading rai‘- 
road stocks which have been quietly accumulated during 
the upset in the industrials. Not a few of the large Stock 
Exchange houses affirm, however, that it has been the 
most difficult thing imaginable to convince many specula- 
tors that the movement in the industrials is over, and 
they are hanging on and in some cases taking up their 
stocks outright rather than sell them. 


LOUISVILLE & NASHVILLE. 

One good sign of the recovery of railroad earnings in 
the south is the declaration of a half yearly dividend of 
3 per cent. on the stock of the Nashville, Chattanooga & 
St. Louis system, a majority of whose stock is owned by 
the Louisville & Nashville. The stock was reduced to 
a 5 per cent. basis in 1914 after having paid 7 per cent. for 
a long period. The price of L. & N. shares around 129, 
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despite the fact that only 5 per cent. dividend rate is beiny 
paid, is suggestive of strong hopes for a 6 per cent. div- 
idend basis soon. 


NEW YORK CENTRAL. 

Among the rails New York Central is giving the most 
creditable exhibition of strength. Prospective labor 
troubles and the market weakness are regarded as matters 
of minor importance. The enormous export tonnage is an 
influence which buyers of railroad shares do not overlook. 
The railroad also has the sentimental support of the 
powerful house of Morgan, which has benefited from the 
present war to an extent no one dares estimate. With this 
house New York Central is a special pet. With their big 
following the stock is popular and they confidently predict 
that before very long the stock will have returned to it the 
former dividend of 6 per cent. 


NORFOLK & WESTERN. 

Despite a change of market gossip to the effect that th: 
forthcoming dividend on Norfolk & Western shares will 
not be increased as expected, the shares do not display 
any weakness. The earnings warrant the increase, and 
it is known that an influential element in the board favor 
the advance. Hence holders of stock are not going to be 
scared out of their stock even if the increase does not 
come as quickly as anticipated. 


READING. 

An advance of 10 per cent. in the price of anthracite 
coal is predicted, while at the same time the hard coal 
railroads have succeeded in convincing the Interstate Com- 
merce Commission that the reduction in coal rates need 
not go into effect for several months. This is the reason 
for the advance in the price, as the roads did not want 
to see any advance in the cost of coal until they had 
safely obtained the postponement of the day of reckon- 
ing against them. They win, therefore, in two ways, by 
the advance in the price of coal and the postponement of 
the rate reduction. These considerations have been 
largely instrumental in a substantial advance in the mar- 
ket for Reading, which did not, however, hold all the gain 


ST. PAUL. 

St. Paul will pay only the regular 4 per cent. rate at 
the next meeting of the directors, according to a high 
authority, and the speculators who have been buying it 
and urging others to buy the stock on 6 per cent. divi 
dend talk were less confident this week and were dis 
posed to take profits. The earnings are now running 
about 7 per cent. applicable to the stotk, but the full 
fiscal year will not show such a balance. 


WESTERN MARYLAND. 

The Western Maryland last month announced its inten- 
tion to pay the coupon on its notes that were defaulted a 
year ago and it was also agreed that the interest on the 
notes for the first six months of 1915 should also be paid 
This has been done and it is said the outlook for the 
full fiscal year to June 30 next is for earnings that will 
fall short only $300,000 of meeting the full fixed charges 
for the year on the outstanding notes. The shares have 
shown no reflection of this improved state of affairs, but 





Both the Year Books: i. e., The Babson-Elliot 
Corporation Bond Book and the National 
Yearly Stock Summary, are ready for distri- 
bution. 


Copies of either or both will gladly be sent 
on application for inspection. 


NATIONAL QUOTATION BUREAU 


Incorporated 
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ey would were the unsettling influence of the liquidation 
industrials not an influence to check any demonstration 
the rails. 
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AMERICAN CAN. 
What is most impressive to the tape follower is when 
stock is strong in an otherwise weak market. Like 
inters they scent in resistance to reactionary tendencies 
mething of importance in view, but they are not always 
rrect in their conclusions. American Can stock to their 
nd by its appearance of strength is due for a good rise 
en market conditions again become more susceptible to 
ceneral advance. Many tips fly from the tongues of 
sters explaining why Can holds so well. One news 
reau goes even so far as to predict that the profits from 
r orders when they are all collected will total more 
in $41,000,000, but adds that they will not appear until 


the 1916 statement is issued. This is a long way off, and 
the swallows, on which the American Can kings expect 


feast, are still warbling blithely in their bushes. Long 


efore the cash registers of the company accurately com- 
pute the profits on war orders the pool, including the 
clever market manipulator, Daniel G. Reid, will already 


ive their own tucked away in their enlarged bank 
ilances. 


AMERICAN SMELTING. 
From the high price Smelters touched with the first 


signs of peace in Mexico, the stock has reacted half a 
lozen points or so, but the decline is insignificant com- 
pared with the measure of advance within the past five 
months. It is likely, however, that the stock has over- 
iscounted for some time to come the remarkable improve- 
ment in the company’s business. Even should the dividend 


advanced to 6 per cent. around par the stock is not 
ieap unless further increases or a melon-cutting be in 


sight. Of either one or the other there is no immediate 
sign. Both may, but are not likely to come in the year 1916. 


AMERICAN SUGAR. 
Recent weakness in American Sugar is not due to tech- 


nical conditions, since the business of the corporation is 
running at flood tide. There was a day when Sugar was 
the speculative leader, a position it long ago resigned to 
more mercurial shares, while it has retired to the group 
considered standard dividend payers. The new sugar com- 


ne now organizing may have prompted some of the 
ympany’s shareholders to switch their investment to the 
w project or that some holders have sold in order to 


rotect their weakened margins in war stocks. Sugar at 


e present price yields a little better than 6 per cent., a 


rice which makes it attractive to men who buy more for 
1 good yield than prospective market profits. 


ANACONDA COPPER. 
Neither 24 cent copper nor the recent increase in the 
vidend on Anaconda Copper shares has appeared to be 


f much help in stirring up new buying power and the 
tock has been irregular to heavy this week. On the 
ther hand efforts of bear traders to scare the longs out 
f their holdings have had only small results. The sum 


tal of the recent movement has been to increase the 
ort interest. 


BALDWIN LOCOMOTIVE. 
Many margins have melted away and bruised are the 
elings of a large number of speculators who allow them- 
Ives to think that one of the biggest finds in the stock 


market was Baldwin Locomotive, because of the large 
usiness in war munitions the company was credited with 
having captured. The stock is now down around $105, 
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at which price it shows a decline from its maximum high 
figure of $154 of 49 points. No dividend is being paid on 
the common and the delay in payment, after so much has 
been said about the big profits the company was making 
out of its shell orders, in a measure may account for the 
big drop in the stock. 


COLORADO FUEL & IRON. 

John D. Rockefeller, Jr.’s denial of the report that Colo- 
rado Fuel & Iron was in any way associated with the con- 
templated merger of steel companies thatewill include ihe 
Lackawanna Steel and the companies in the Mohoning 
valley, hurt the Colorado Fuel shares, which were already 
under a full downward swing and a liquidating movement 
of considerable proportions. The stock is off 20 points 
from its last year’s high and a great many people who 
then bought at the high levels still have their stock. 

(Continued on page 16.) 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its bel lief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 





Inflation is succumbing before the knocks of hard facts. 

Coffee is going up daily when it is lifted from the coffee 
cup to he lip 

Weak margins before timid speculators can get their 
nerves togethe 

Lady Nicotine is not so much a luxury nowadays as is 
old Mother Gasolen 


Che sweetest thing about Cuba is its cane sugar, for it 


contains the essence of good profits. 


There is nothing under the sun that man’s genius cannot 


supply—according to the prospectuses of the ambitious 


promoters. 














Oil stocks cannot always go up, but on the other han 
they do not come sliding down like one slipping down 





greased pole. 


Having abandoned the Dardanelles campaign, the En; 
Allah, 


lish will concede that when he wishes it, can be 


devil of a Turk. 
Mexico expects to reorganize her finances. It can b¢ 


done best by first paying the bills, as then she will get 


the credit she needs. 


If one seeks an accurate measure of the country’s pros 
perity it may be found in the increasing money reserves in 
possession of the banks. 


On what side of the tariff the merchant or the manufa 
turer is depends largely on the question of its effect upo 
the revenues of his business. 


Big Business no longer wears the robe of Ishmael. Eve 
believe it is entitled to a fair 
as long as it behaves itself. 


its old foes, the Democrats, 


deal 

A satisfied client is the best advertiser, for he sings one’ 
it will do the 
any compensation for his services. 


praises where most good without seekin 


Hughes or Roosevelt is the programme of the Pro- 


decided by 


will be largely 


Hughes and the people at the polls. 


gressives. 3ut who is who 


It is immaterial whether a stock has any par value « 
not, since it is not the amount printed on the certificat 


that 


indicates value, but what is behind it. 


\ substitute is sought for gasolene. Very soon owners 


of automobiles will emulate old King Richard’s examp! 


and offer anything in their kingdom for cheap gas 


Mobilizing American securities seems to be as difficult 


as to induce English labor to share its part of the burd 


of war. A case where selfishness goes before patriotism 


Until now the fat profits in war contracts have be: 


largely on paper. It is not surprising that speculators 


war stocks are anxious to see some of them turned int 


cash. 


Judge Gary states he is not an active candidate for 1 


Republican Presidential nomination. Evidently the hea 
of the Steel Trust finds it trouble enough to prevent Fricl 


tion among his large corporation family. 


Judex 


his vision, 


Gary is a far-seeing pessimist, for he is able, 


to penetrate the distant future. If we wait lo 


enough everything he predicts could anyhow very wel 
happen in the course of natural progress. 


New York 


started out to follow the trail of Graft in the public servi 


Senator George F. Thompson of State | 


1 


boards, no matter where or to what heights it reaches 


The Senator has a tortuous path ahead of him. 


Uncle 
bullying 


Sam is charged by the Senator from Oregon wit 
humbling himself before t 


Uncle Sam, 


small nations and 


powerful. This is a libel on who is sufferi1 


for faults of those who are attempting to run his busines 


Rich men with warm hearts constitute one of the bis 


gest assets any community can possess. When Henry ( 
Frick restored to the school children of Pittsburg tl 
money they had in a local savings bank that had failed 1 


glorified wealth in the eyes of the masses and showed ho 
useful it may be made. 
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SOUTHERN RAILWAY IN A YEAR OF WAR. 


Products of Southern Soil Held Well in Freight Movement, 


But Industrial Freight Slumped Badly. 
By a Staff Contributor. 

Gross earnings of the Southern Railway decreased last 
al year about $8,500,000, or 12 per cent. There was 
ly one month in the year and that the first, July, when 
venue did not decline. In the second quarter of the year 
e average monthly loss was 20 per cent. This was the 
yrmal time for the “peak” load in cotton traffic. There- 
re, one might expect to find in the tonnage figures a 

shrinkage in cotton and its products.’ But the reverse 
the case. There were actually 180,000 tons more cot- 
n, cotton seed, hulls, meal and cake moved than in the 
ar preyious. In direct freight receipts the Southern 
iilway did a better business in the staple of the South 
in in 1914. The trouble came from the drop in price 

about 50 per cent. and the fear that cotton could not 
exported owing to the dispute of the high seas in the 
rst half of the year. 

This was very visibly shown in the manufactured and 
iscellaneous tonnage figures, which fell 1,300,000 tons, 
r 15 per cent. The picture of a big section of country 
king fright over the situation and literally pulling down 
s shutters is seen in the slump of 15 per cent. in mer- 
indise movement, of heavy reductions in building mate- 
ls, in the foreshadowing of a smaller cotton crop by 
30 per cent. reduction in fertilizer, in a 12 per cent. 
lling off in coal used on the railroads and by industries, 
d in a 20 per cent. loss in the freight of lumber and 
rest products. While the products of the farm increased 
10,000 tons in the freight returns of the road, that ton- 
3,000,000 


1 


re identified with industry decreased nearly 


Che Southern Railway originates 70 per cent. of its 
siness. Its wide scope, portrayed a previous article, 
ves it entrance to all sorts of manufacturing sections 
d into a widely diversified agricultural area. The com- 
iny has been very aggressive in building up its terri- 
ry. It has taught the people about their resources and 
to get the most from them, whether in the soil, in 
mine or in the forest. One great practical lesson was 
production of a corn crop last year much greater 
had ever been supposed possible of growth in states 
oted so exclusively to cotton As a consequence, the 
ith took care of its own needs when it was too poor 
draw on the West for fodder supplies. 
Raw cotton moved by the Southern normally amounts 
about 20 or 25 per cent. of the total crop. While it 


} per cent. and under of the total tonnage of the road, 


may amount to 10 or 12 per cent. of gross revenues 
e average length of haul is 300 miles. More of it goes 
ectly to the mills in the Piedmont section than from 

other cotton hauling system. The Texas roads, the 


‘ 


board Air Line and Atlantic Coast Line haul mainly 

export ports as Galveston, New Orleans, Mobile and 
innah. Altogether the rate on cotton and its products 
profitable. one and helps a great deal to bring up 
average ton mile rate to $0.962 

While there has been an increase in 10 years of 720,000 

ns in the amount of cotton and cotton products moved 

the Southern and of 1,400,000 tons of forest products, 


ns respectively of 80 and 40 per cent., the coal tonnage 


increased 5,000,000 tons, or 70 per cent It is nov 
0 per cent. of the total revenue freight of the system.” 
company has three sources of coal supply on which 


draws for its own fuel and that to serve its industries. 
road that cannot procure coal for manufacturing plants 
nnot establish such plants along its lines. From Ten- 
ssee, from Alabama and from Virginia comes this min- 
It has a long and circuitous route to reach its des- 
ition in some cases and has to be hauled over moun- 
ns at high transportation expense. In recent years bet- 
conditions have been obtained and with larger power 
more trackage facilities some formerly unprofitable 


isiness has been turned into a net gain. Another 


roduct that has shown a large return is fertilizer and 


osphate. 
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The Standard Oils 


For Maximum Income Yield 


{ With prices of crude and refined products 
advancing, as they are, Oil stocks never looked 
more attractive as an investment than right 
now. 

§ It is a public fact that thousands of in- 
vestors have become wealthy from their 
Standard Oil holdings through receipt of 
handsome cash dividends and ‘stock bonuses. 
7 And, moreover, thousands of investors are 
still destined to become wealthy through the 
same channel. Therefore investment in 
Standard Oil issues is highly desirable. 

7 Our free Oil Special will help you in making 
a proper selection. Ask for 9-F. W., includ- 


ing booklet explaining 


“The Twenty Payment Plan” 


GLATTERY@6 


Investment Acurities 
(Established 1908 


40 Exchange Place New York 
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INVESTORS’ GUIDE 


With additional important articles, statistics and 
other valuable reference information is being pre- 


pared in 
BOOK-FORM 
AND WILL SOON BE READY 


Copies may be obtained without charge by send- 
ing requests to the NEW YORK AMERICAN, 
American Circle Building, Broadway at 60th St., 
New York. 











American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


6790-1-2-3-4 Broad 














53 Communities 


ituated in 


5 States 


1 


are served by the 12 public service com- 
panies comprising the 


United Light & 
Railways Co. 


breadth of 
rtunity for the 
continued growth of this Company’s busi- 


Diversificatio1 S 
j 


territory afford every opp 
ness. 


We recommend for investment the Bonds and 
Preferred Stock of this Company 


Send for circular 


Lamarche & Coady 


14 Wall Street 9970 Rector NEW YORK 
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(Continued from page 13.) 
INSPIRATION. - 


Inspiration Copper Co. shares enjoyed the distinction 
of making a new high record price this week, something 
none of the other coppers could boast of. A block of 
35,000 shares which were understood to have hung over 
the market for a long time have been taken over by 
strong interests and higher prices are looked for. Selling 
at more than twice its par value, Inspiration is acting 
like a stock that was expecting a dividend soon. Wall 
Street has been trying to guess what the rate will be 
and thought this week $1 quarterly might be paid at the 
start. This would mean a net return at present prices 
around 8 per cent. Judging by frequent reports, Inspira- 
tion could easily pay $1.50 quarterly. 


PITTSBURG STEEL. 


Another group of shareholders had their cup of happi- 
ness increased when the Pittsburg Steel Co. wiped out 
with a cash payment the accumulated dividends due on 
the preferred stock. The action is merely a reflection of 
the big boom in the steel industry. Very little of the 
stock is dealt in on the New York Stock Exchange, other- 
wise the payment of this largesse would have made itself 
more impressively felt. The preferred still sells under par, 
which would not likely be the case had the stock a broader 
market. 

S. S. KRESGE. 

The S. S. Kresge Co., with its turnover in nickels and 
dimes of $3,343,903 in December, is a close second to its 
older and larger competitor, the Woolworth Company. 
This is an increase over a year ago of more than $740,000, 
and in twelve months the gain was more than $4,845,789. 
One would hardly expect out of such small sums so large 
a volume of business could be reached, but the figures tell 
their own story. 


TENNESSEE COPPER. 

Tennessee Copper stock this week sold 10 points below 
the recent high figure of 66%, a great many speculators 
taking losses instead of profits, which latter they declined 
to take when the stock rose to its high level. They were 
assured it was going to 90. The shutdown of the acid 
plant is believed to be due to the dispute with the Inter- 
national Agricultural Co. over the chemical 
profits and not to the necessity for “repairs.” Having 
dropped the small fry speculators, another move upward 
on talk of 40 per cent. profits may be tried. It has been 
profitable—for some persons. 


Chemical 


U. S. INDUSTRIAL ALCOHOL, 

Industrial Alcohol was very active this week and it 
made a new top price, well above 130, and nearly 120 
points better than its low price last April. Another war 
order from the munition manufacturers, it was said in 
explanation, but Wall Street paid little attention to it, 
the buying being confined to traders and those who are 
in close touch with the company’s affairs. 


U. S. STEEL. 


The nearer the day approaches for the meeting of the 
Steel Directors and action on the common stock dividend, 
the greater are the doubts about what to expect. If the 
activity of the steel industry is any criterion, the dividend 
will be a liberal one as the record this week is only of 
still further price advances and greater activity. The 
gain in steel tonnage of over 600,000 tons was about as 
expected but the main thought is now as to the action 
on the dividend a few days hence. Some guesses are ior 
4 per cent. and others for 5 per cent. Steel has been 
sold steadily on every advance this week and on each 
reaction it has gone lower than before. It looks as 
though the steel stock boom had been somewhat over- 
done. There are some pessimists who expect no divi- 


dend at all. 
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| United Light & 
Railways Co. 


To investors interested in these securities we 
should be pleased to furnish copies of an interest- 
ing and exhaustive article concerning the Com- 
pany which appeared in the New York Commer- 
| cial of January 11th. 


Lamarche & Coady 


14 Wall Street NEW YORK 


ARUCH 
ROTHERS 


New York Stock 
Members < New York Cotton > Exchange 
New York Coffee 


60 BROADWAY, NEW YORE 
ODD LOT sree cn request 


WESTERN UNION. 

The Western Union makes a report for the full twelve 
months of 1915, with December estimated, that in every 
way bears out the favorable forecasts made in these col- 
umns. Total revenues were $52,356,000, against $47,463,- 
952, while operating expenses, maintenance, leases and 
reserve for depreciation were only $40,802,000, against 
$40,755,000 for the previous year. This is efficiency of a 
high order when nearly $5,000,000 more business can be 
done with an increase in outgo of only $47,000. The 
balance was $11,553,969, against $6,708,637, and after de- 
ducting $1,335,588 paid in interest on the bonded debt, the 
net income was $10,218,381, against $5,371,395. This prac- 
tical doubling of the net income, with a prob- 
able appropriation of $1,250,000 for reserve, means nearly 
$9,000,000 applicable to the stock, or nearly 9 per cent. 
The stock rose to its highest price in 1915 and there were 
renewed reports that another extra dividend would be 
paid at the next meeting. 


MORTGAGES 


Every corporation bond secured by mortgage is a mortgage 
upon the physical property of the company, including real 
estate, but unlike the ordinary real estate mortgage, it has in 
addition the earning power of a going concern back of it. 

When a corporation borrows money by issuing bonds it puts 
the money back into its business or property, thus increasing 
the equity back of the bonds. The funds obtained from a real 
estate mortgage are rarely used in this manner. Corporation 
mortgage bonds are generally paid off gradually by means of 
a sinking fund, or mature serially. 

Good 6% corporation mortgage bonds in denominations of 
$100, $500 and $1,000 may be had running for 5, 10 and 15 years, 
or longer if desired. 
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Send for List 75 


BEYER & COMPANY 


120 BROADWAY NEW YORK 














Wabash-Pittsburg Terminal Plan 
An Analysis 


In the forthcoming issue of The Financial World 
there will appear an analysis prepared by our 
managing editor, Mr. Louis Guenther. Holders of 
the First and Second Mortgage Bonds will be in- 
terested in reading Mr. Guenther’s views of the 
prospects of the proposed re-organization plan. 


Order Copy Early 
The Financial World, 18 Broadway, New York 
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AMERICAN GRAPHOPHONE PROSPERITY. 


[hat investors have taken kindly to American Grapho- 


phone shares is evidenced by the fact that the common 


| preferred stocks are being broadly distributed, and are 
lling at the present time at prices very much higher than 
few months ago. The common stock, of which there is 


$2,627,550 outstanding, is selling at 125; eighteen months 


) it could be bought at 10. The preferred stock, of 
ich there is $2,096,630 outstanding, with dividends at 7 
r cent., is quoted at 150; eighteen months ago $20 a 
hare was the market price. The company has $1,271,700 
per cent. bonds outstanding and they are now selling at 
r, against a low price last year of 80. The company’s 
siness has gained no less by leaps and bounds than the 
ictor Company’s and this is what has sent the two classes 
stock and the bonds up so steadily. The preferred 
ares equally in dividend disbursements after 7% is paid 
the common. That is why the preferred is selling 
ove the common. It is said that the wife of the Presi- 


nt of a newly organized phonograph selling for a cheap 


rice, has all her money in American Graphophone, which 
ndicates she has better sense than her husband. 





NEW TOP FOR CITIES SERVICE COMMON. 
A new high price, around 122 for the common stock 
' Cities Service Co. was reached this week. The pre- 


ferred was under some pressure from Europe, but later 
t, too, turned strong. This is what has held the pre- 


rred down while the common has been advancing on 


the wonderful showing of prosperity in the oil fields in 


)klahoma where the activity is at record height and at 


prices for oil that will mean unusual profits. Some 
lealers handled as high as 5,000 shares of the preferred 


his week, and this stock, it is said, has all been well 
sorbed. Big oil strikes on the company’s Oklahoma 
operties are reported. 

The Cities Service Co.’s 7 per cent. notes, due in 1918, 
hich are outstanding to the amount of $7,000,000, have 


risen to 101, for the first time since the war in Europe 


oke out. The main incentive for the rise has been the 
onth to month increase in earnings of the company. At 
ne time during the dark financial period these notes were 
uoted at a sharp discount, around 93 to 95. The recent 
1ancing by the company placed $5,000,000 additional cash 
ick of the notes. Hence their marked strength. At pres- 
nt prices the notes yield nearly 7 per cent. 





CENTRAL PETROLEUM’S FINE EARNINGS. 
The details of the earnings of the Central Petroleum Co. 
re not available and will not be for some little time, but 
official but reliable information is to the effect that the 
| boom has so benefited the company’s business that the 
rnings are now in such volume as to justify the state- 
ent that the company is showing something like 7 per 
nt. applicable to the preferred stock, whose 5 per cent. 
vidend is guaranteed by the Texas (Oil) Co. A year ago 
| was something like 60c. to 70c. per barrel, while now it 
quoted at $1.20 for the particular grades this company 
roduces, and a long period of high prices is anticipated 
y well-informed oil men. 

The stock is not active, but is quoted around 40 to 42. 
t this price the yield is close to 13 per cent. The Texas 
0. cannot, under any circumstances, reduce its guarantee 


elow 3 per cent., and hence the stock seems well secured 


cainst reaction, while, with prospects so unusually bright 
‘'’ a continuation of the oil trade activity, the chances 


vould seem to favor an advance similar to that shown in 
he market for other oil stocks of companies in the same 
eld, but which have a par value of $5 and $10. 


When writing advertisers, tell them you are a subscriber to The Financial World. 








MAGNOLIA PETROLEUM 
CENTRAL PETROLEUM PREF. 
HIGGINS OIL & FUEL 
MIDWEST OIL 
TIDEWATER OIL 
SAPULPA REFINING 


DOUGLAS FENWICK & CO. 


STANDARD OIL STOCKS 


Tel. 4220 John 34 Wall Street, New York 

















Chain Store Investments 


For distribution among investors we have prepared 
circulars of great interest on the investment merits 
of the Kresge, Woolworth.and McCrory five cent 
and ten cent stores. 


We shall be pleased to send these circulars on request. 
Write or ’phone for Special Letter (W. S.) in which are given the 
1915 sales figures, the most remarkable in the history of these 
companies. 

MERRILL, LYNCH & CO. 
SPECIALISTS 


Seven Wall Street, Penobscot Bldg., 
NEW YORK. DETROIT. 


Telephone Rector 4940-1-2-3. 








STANDARD 


ANNUAL WILL BE 
STATISTICAL CHART i MAILED 
FOR 1915 NOW READY FREE 

FOR DISTRIBUTION L UPON REQUEST 
CARL H.PFORZHEIMER&CO, 


Phones 4800-1-2-3-4 Broad. 25 Broad St., N.Y. 








J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John. 36 Wall St., 








Our Latest Weekly Investment Bulletin 
contains data on 
Canada Foundries 
Aetna Explosives 
Canadian Car 
Carbon Steel 
Copy mailed on Request 


Gilbert Eliott & Co. 


Specialists 


27 Pine St., N. Y. Tel. John 6210 














Carwen Steel Tool 
Company 


This Corporation is engaged to capacity in the 
manufacture of fine steel tools, gauges, etc., and 
includes among its customers the Bethlehem Steel 
Corporation, American Brake Shoe & Foundry Co., 
DuPont Powder Co., Remington Arms Co., Milton 
Mfg. Co., etc. 

Orders executed in this stock, which is now being 
traded in on the New York Curb Market. Closing 
quotations $7% bid, $8344 asked (Par $10). 


Descriptive Circular F. W.-2 on Request 


E. BUNGE & CO. 


44 Broad St., New York 
*Phones Broad 6951—2—3—4—5—6 
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THE FARM LOAN BILL. 


By C. M. Harger. 


introduced in houses ot 


The committee both 
Congress outlines the rural credit bill which the Admin- 


reports 
istration will try to pass through Congress. It proposes a 
duplication of the Federal bank 
with farm credits and the measure is known as the “Fed- 
Act.” It is known that there are many amend- 
offered that the bill 


have some vigorous opposition in both houses. It begins 


reserve system to deal 


eral Loan 


ments to be and it is certain will 


by creating a federal farm loan board, similar to the 


federal reserve board, with five members appointed by the 
president and confirmed by the Senate, for 10 years, at 
$12,000 a year. This board is to be the head of the entire 
system and is authorized to establish twelve districts with 
a registrar in each as its representative. The plan then 
e establishment of twelve land banks, one 
The 


minimum capitalization of the district bank is to be $500,- 


contemplates t] 
in each district, with power to establish branch banks. 


000. to be federal farm loan associations 


subs TIoea uy 


under federal incorporation, organized to make loans to 
farmers The associations are to be made up of tarmers 
and renters desiring to own farms, only those actually 
working the farms being eligible to membership. In event 
the capital is not subscribed the government 1s to furnish 


and hold the stock until it 1s subscribed. 


How the Law Would Work. 


machinery in 


the mone y 


this operation the 


With all 


process ot 


expensive 


obtaining a loan by the farmer is about as 


follows He would join a federal loan aSsociation—ten 
or more members being necessary to forming the same 

and would pay into the association 5 per cent. of the 
amount he desired to borrow The association in trrn 
takes a portionate number of shares in the federg! 
district land bank Three appraisers value the land; the 
farm | Sst n makes the loan; the mutual associa 
tio uarante the loan turns the mortgage over to the 
district lat ank hat institution in turn tissues tarm 
‘ l ds earl ! e than 5 pve en ind s Ils 
the! the inves c with tl guarantee of the 
ba nd the s it ehind them The money 

t ed us t st the farmer and 1s t money 
that he s i | i iv be made tora period ol 
> to 3O Ye : < cent oO the | w (Ct hl pays tl 
mterest an I ne in tha peri | iccordil 
to the ures t niittee \ higher rate « pay 
ment can be n thie e wiped out 1 es Lie 
all loans are to be amortized The bill oes to it 
detail as to the valuation of the land, paym«e of interest 
and taxes, ete Lhe committee n Kes a long argument i 
doing something for farmer in a fi cial way ane 
says that farm mortgages are not liquid; that “a school 
teacher in Vermont with $500 to invest cannot possibly 
know there whether or not a $500 mortgage on a Kansas 
farm is good or not” without having an investigation made, 
while she would have no hesitancy in investing her money 
ma rm loa yn 

Loans are to be limited to 50 per cent. of the appraised 
value of the land, may be made at an interest rate “not 
exces the | e fixed by law for national banks” 
ind r the ol ) poses and no other: 

To provid the p hase of a farm; to purchase 
fertilizers. equi! | live stock; to provide build- 
ings and improvement; to liquidate outstanding indebted- 
ness The terms “equipment” and “improvement” are to 
be interpreted by the land bank board. If any of the 


t for any other purpose than the 
above the loan immediately becomes payable in full. No 
for more than $10,000, and the borrower shall 


borrowed money is spen 


loan is to be 


When u 
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Increase Your 
Income 


Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
mortgages are such great favorites with the 
leading insurance companies. 






Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 


— 


| Please Mention THE FINANCIAL WORLD When Writing Advertisers } 


FIRST MORTGAGE FARM LAND BONDS 


lhese are not debenture bonds but di- 
rect first liens against highly improved 
> | 8) Oo and well developed farms in the 
CORN 

$ 1000 investors. 

Send for descriptive circulars. 

The Peoples Trust and Savings Bank 

Michigan Avenue and Adams Street, CHICAGO, ILL. 


A dependable security without a peer. 
Kansas Farm Loans 


Of special interest to holders of trust 
today constitute the best non-fluctuating security on earth. 





























funds, savings banks and careful private 





The farmers are uniformly 
prosperous and the loans draw a good rate of interest. The territory in which we loan & 


thoroughly established in farm values, well populated and well improved. 


A GUARANTEE TITLE POLICY 


is furnished, upon request, with our farm mortgages This insures you against any pos 
» danger through a defective title. 

Copies of our examiner's report and the application will be furnished upon request. We in 

vite your correspondence and would be glad to place you on eur mailing list for farm leans 


The Guarantee Title and Trust Co. 


Capital and Surplus, 
$240,000.00 


Wichita, Kansas 








When You Invest In a Kansas Farm Loan 


You become the owner of a First Lien on a highly improved pr 
lucing farm worth at least double the amount of the loan. lor 
fluctuating, income-producing. 

Our long residence (35 years) here enables us to invest non-residen 
funds to special advantage in this reliable field. If your surplus 
funds are not satisfactorily invested—write us for references an 
particulars. Loans from $1,000 upwards, with the security constantly 
enhancing in value. Nothing better. 


S. J. Lindholm & Son, Kingman, Kans. 


OR 





KANSAS. FARMLOANS 


Assure you a dependable income. They are backed by diversified crops and some of the 
richest alfalfa lends (Solomon Valley) in the world. Our loan field is in the midst ef its 
best development to-day, with values of lands steadily enhancing. Twelve years’ expe 
rience without a foreclosure. 

The degree of superior quality of these farm loans will appeal to those whe insist ex 
the CHOICEST offerings. Highest Bank references. A postal card will bring full 
information. 


LAYTON BROS. 


The Financial World. 





Osborne, Kans. 








a subscriber to 
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ep up taxes and insurance. If the plan does not work, 
st companies may be named as agents. Then the 
-pense of appraisement may be added to the face of the 
in. 
Che bill will probably have hard sledding in the debate. 
ere is a large nuinber of members who object to the 
vernment furnishing money to finance the farmer unless 
lso finances all other kinds of business—rather, they do 
believe it a function of the government to borrow 
ney for one class of persons. .As the farm loan in- 
tedness of the nation is estimated at $1,750,000,000, 
re could be furnished enough funds only by great effort 
the part of the government. 


MERICAN TEL. & TEL. PROFITS LAST YEAR. 
‘resident Theo. N. Vail, of the American Telephone & 
legraph Co., with his usual thoughtfulness and regard 


> 


security holders of the company, has just issued a 
cial letter to them in which he says that figures for 
5 have not yet been made up, but taking the figures 
11 months and estimating December it is probable that 
gross earnings of the Bell Telephone System for the 
were about $240,000,000, as compared with $225,952,123 
1914, and that, by reason of better operating methods 
ereater efficiency, and in spite of general improve- 
nt in wages, the expenses have been kept within such 
ts that the balance for surplus after paying interest 
dividends was substantially larger than in 1913 or 
14. The increase in gross earnings for the year has 
the whole been rather below the normal increase of 
ent years, although there has been an abnormal in- 
ise in the long distance toll business in certain sec- 
s which has taxed facilities to the utmost limits. 
luring the year no new financing was necessary. In 
16 the company expects to resume construction on about 
same scale as experience had shown was advisable 
re the European war. This will necessitate $25,000,000 
capital, which has been arranged for. 
rhe announcement that the company had sold $50,000,000 
) year notes bearing 4% per cent. had not been pre- 
usly hinted at. They were sold privately by the bankers 
found a quick market for them close to par. 


MR. RIPLEY IS CONSERVATIVE. 
President Ripley, of the Atchison Railroad, sees the 
or cloud which The Financial World has called at- 


ntion to as a probably important factor in the economic 
ell-being of the nation. In an interview Mr. Ripley says: 


ere are ominous mutterings of organized labor which may result 
the serious impairment of business prospects. Beyond the first 
months of 1916 little can be foretold with certainty and one 
guess is as good as another. The early months seem to prom- 
i good volume of freight and passenger traffic, with general 
ess in quite a flourishing state. Beyond these months 
litions may depend very largely upon two factors, crops and the 
and either or both may take a turn which may disrupt com- 
ely all calculations. With regard to conditions generally the dis- 
tion is to take an optimistic view of the future and go ahead, 
ring the possibilities of serious trouble, which everyone hopes 
not materialize. 


rhis last observation seems to be the American spirit 
this period of great industrial activity. Some hazards 
ist be taken or we would never get anywhere. 


Dividend Declared Jan. 7-14. 


Rate, Stock of 
P. C. Period. record. Payable. 
Uk 1% Q Jan 21 Feb 1 
wn Shoe Inc pfd........ oe Q Jan 22 Feb 1 
eS Neal ween 6e alearnes 1% Q Jan 15 Feb 1 
kg ee : ; 1% Q Feb 1 Feb 15 
ménw P Ry & Lt pfd... 1% Q Jan 14 Feb 1 
monw P Ry & Lt com... oe Q Jan 14 Feb 1 
inion Coal Co pfd...... ec S Jan 18 Feb 1 
inion Steel Corp pfd.. ani Jan 15 Feb 1 
© EA Me Geo as ded chs tates 25e¢ Q Mar 1 Mar 15 
Crear “THRMEWERIS coc cccccccec 2% Q Jan 15 Feb 1 
fic Gas & Elec Ist pfd saee ee Q ¢Jan 31 Feb 15 
fie Gas & Elec org pfd....... 1% Q Jan 31 Feb 15 
ple’s Gas Lt @ Coke.......... 2 Q Jan 20 Feb 25 
RG@wer BOS OIG... cc ckccccve 2 Q Jan 15 Jan 31 
oe ee. ee 1% Q Jan 15 Jan 31 
ted Cigar Mfgrs com.......... 1 Q Jan 25 Feb 1 
Rate Increased. 
CUM @ TR Gisicccade jee, ae s Jan 22 Feb 2 
Extra Dividends. 
tsburgh Steel pfd ext.......... 3% Q Jan 20 Jan 31 








Our Title Guarantee Policies 
Make Good Farm Mortgages 
Better Mortgages 


They add a very essential element of protection and greater 
convertibility. 

1 farm mortgage dealers who use our policies have been 
unqualifiedly recommended to us for their integrity. 

The use of Title Guarantee Policies by a dealer is therefere 
a testimonial to his reputation for sound business dealings. 

Our Title Guarantee Policies give full protection against 
possible loss from a great variety of causes not disclosed in 
an abstract, and consequently not covered by an attorney’s 
opinion. 

Our Title Guarantee Policies are accepted everywhere as 
conclusive evidence of good title. 

In a five-year period sometimes very unexpected things will 
happen. 

In the event of trouble your dealer may not be ready or able 
to serve you. 

We are at all times ready and prepared to aid you with 
accurate information and responsible service in the event a 
foreclosure or other action should be found necessary to pro- 
tect your interests. 

Our service supplements that of the dealer, is an extra 
precaution, and is very greatly appreciated by farm mortgage 
buyers who are now obtaining our Policies, 

You _can obtain the protection and added value which our 
Title Policies afford without additional cost te you. 

Simply advise your farm mortgage dealer that hereafter 
you will require one of our Title Guarantee Policies with every 
farm mortgage you buy. 


KANSAS CITY TITLE AND TRUST COMPANY 


Assets Exceed 
% Million. 


Edward C. Kohlsaat, 
President 
KANSAS CITY, MISSOURI 























The Sign of 
Safety 


Our seal stands for all that is best 
in the Southern Mortgage field for 
27 years. We are proud to point 
to our unblemished record for that 
length of time, dealing always in 
cent Farm Mortgages in such a manner as to earn our 
national reputation, “Sessions Stands For Safety.” 
Wouldn’t it give you a feeling of confidence to have 
such a firm invest your money? For full information, 








address: 
SESSIONS LOAN & TRUST CO. 
\ Box 11. Marietta, Ga. 








Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 


Two RED RIVER VALLEY 
The land of eight months’ summer. The 


Crops land of corn, cattle, cotton, hogs and alfalfa. 


Write us what size mortgage will interest 
a you and we will send you a full, interesting 
Y description of a mortgage and of the se- 


curity that will Doubly secure your Income 
and the Investment for that amount. 
Title Guaranty & Securities Co. 
311-17 Ward Blidg., SHREVEPORT, LOUISIANA 
E. Wayles Browne, President 


The Panic of 


Peace 


Had you thought about it? 
Just take this thought home with 
you and let it sink in—when 
peace comes where will “war 








stocks” go? 


Then this thought—a PROPERLY PLACED 
farm mortgage is just a plain farm mortgage, safe, 
sure and profitable. If it’s a Phenix mortgage it is 


properly made. 
Your copy of our booklet, “The Better 
Way,” will be sent for the asking 


PHENIX MORTGAGE CO. 


OKLAHOMA CITY, OKLAHOMA 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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KANSAS’ GREAT PROSPERITY. 


On January Ist, Kansas burned the last of its state 
bonds and is one of the seven states out of debt. The 
report of its Secretary of Agriculture issued this week 
shows that the farms produced $341,000,000 in crops last 
season—and much of the yield is yet in the farmers’ 
hands. Its wheat with 95,000,000 bushels broke all records 
except 1914 and its corn had the largest acre yield since 
1889. No wonder the Kansas mortgages are being paid 
off and that loans are in demand. 





BURBANK STUNG BY A HUMAN CACTUS. 

We can recall how, a few years ago, considerable pub- 
licity was bestowed upon Luther Burbank’s wonderful 
scientific discovery of the spineless cauctus. 

When the scientist announced his discovery, some of 
his friends thought it a splendid idea to organize a com- 
pany to introduce the plant wizard’s cactus all over the 
country. So far the enterprise was legitimate and was 
fostered along the right lines, but a number of professional 
stock promoters saw an opportunity to capitalize Mr. 
Burbank’s discovery for their own financial benefit and so 
they started in to do it. 

They induced the scientist, who was inexperienced in the 
wiles of business, to allow them to take hold of the enter- 
prise, agreeing to pay $300,000 in cash in exchange for the 
right to market his product. Now comes the denoue- 
ment—Mr. Burbank is now suing to collect $9,975 due 
from the Burbank Company, and for the mandamus to 
prohibit future use of his name as a Burbank trade-mark. 

By this time the scientist has doubtless found that in 
addition to the seedless cactus there exists also many 
a human cactus whose sting is a good thing to avoid. 





THE RAILROAD VOTE ON THE 8-HOUR DAY. 

There is just one thing that has held back a great deal 
of investment in the better grade railroad stocks since the 
opening of the new year, and that is the doubt about the 
seriousness of the attitude of 1,000,000 railroad employes, 
members of the several Brotherhoods on all the big roads, 
who are now voting on the question of the adoption of the 
8-hour system of work. The vote is being taken slowly 
and will. not be all in until March 1. The railroads antici- 
pate its adoption by a large majority of the voters, but 
there is no doubt it will be resisted by the railroads as a 
whole. Then will come the clash. The railroad chiefs 
are believed to be a unit in insisting upon enforcement 
of the edict for shorter hours with no decrease in pay, but 
the ultimate decision may be put up to Congress with an 
appeal that the issues will have such widespread applica- 
tion to the well being of the American people that it must 
not be allowed to drift into an open break but settled by 
either arbitration or by a Government body clothed with 
full power to enforce its decrees. The Brotherhoods are 
opposed to arbitration in the present dispute, but would 
doubtless bow to the force of public opinion and finally 
allow the matter to go before a Government tribunal for 
adjustment. 





REACTION IN AMERICAN LOCOMOTIVE. 


Though officials of the company have been giving out 
some bullish news about good orders taken for locomotives 
which is the legitimate field of operation for the company, 
this has not stopped the steady decline in the stock. It 
is now more than ten points below the price it reached 
when Isaac M. Cate returned to the fight to oust the 
present management. He contended that when the final 
accounting is made in profits from war orders it will show 
no such margin as to even justify the prevailing quotations. 
A company that frittered away more than $7,000,000 in a 
reckless automobile venture and was no more successful 
in the steam shovel business, Mr. Cate holds, is just as 
prone to make big blunders in estimating what it can make 
out of war shells. Mr. Cate reasons logically. A poor 
management is an undependable pilot to have at the head 
of any business. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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| ULTRA CONSERVATIVE FARM MORTGAGES 
iG returning 6% % in amounts from $500.00 to $10,000.00. 
Our $100, $500 and $1,000 Trust Certificates returning 
6% %, secured by an equal value of Ultra Conservative 
Farm Mortgages, 

IN THE FINAL ANALYSIS, Hs 
only a carefully selected Farm Loan meets the full re- 
quirements of an investor depending upon a regular 


(Ul 
income. You will find | 
SAFETY, SERVICE, STRENGTH 4 
combined in our offerings to an exceptional degree. {I 


OUR FARM MORTGAGES never pass dividends, (. 
for you receive your interest the day it is due. 


‘ ‘ U 
Our Board of Directors and Officers comprise the most | 4 
representative men of this section of the country. [t 
Write for particulars today, and please mention Finan- iu 


cial World. 


FARMERS & DROVERS COMPANY 
Salt Lake City, Utah 











Jy 
—_ a {ni 
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If a Dependable Income 
Producing Security is Desired 


Our Oklahoma Farm Loans will meet every re- 
quirement. We are one of the oldest loan firms 
in Old Oklahoma, and our inviolate rule is to re- 
mit interest on the day it is due. We examine 
every loan personally and never loan to exceed 
33 1/3% to 0% of conservative valuations. -Have 
loaned many millions of dollars. Not a cent of 
loss to any investor. Interest and Principal col- 
lected free of charge. 

Write us for the names of some of our ecastera 
clients, if you are interested in high grade farm 
loans. 


THORNE BROTHERS 


709-11 Colcord Building Oklahoma City, Okla. 


CAREFULLY SELECTED FARM LOANS 


backed by richly improved 


Interest 
Paid 
the Day 
It is 
Due 





farms producing the world’s 
greatest necessities, now com- 
manding record prices are the 
ideal security for those depend- 
ing upon a regular income. 


- : For 28 years we have special- 
Missouri ized in these securities and our Oklahoma 
offerings and equipment are 
and such as to meet the full require- and 
ments of the most exacting 
Kansas _ investor. Arkansas 


Eastern references on application or 
any bank in Kansas City, Mo. 


INLAND SECURITY COMPANY 


Commerce Building, Kansas City, Mo. 


514% —FARM MORTGAGES—6% 


Our Bank offers to conservative investors our Illinois and Oklahoma 
Farm Mortgages in denominations of $500.00 to $5,000.00 at 54% and 6%, 
payable semi-annually. Every loan carefully selected and personally 
inspected by one of our Bank officers and soqeeves by our board of 
directors. Interest and Principal collected and remitted without cost 
to the investor. Millions of Mars loaned without loss. Satisfied 
investors.in all parts of the United States. The safest investment for 
savings, trust funds and surplus capital. Let us send you a list of 
our offerings. Bank and Individual references. 

NEWTON, ILLINOIS 





NEWTON STATE BANK & TRUST CO. 


The Black Waxy Belt of Texas 








The Richest Section of the Southwest 


Our 6% Farm Mortgages 


are on improved farms worth at least twice the amount of the 
mortgage. These farms are also increasing in value each year. 

We have not lost a penny for any of our customers. All our 
loans aie closed with our own money. Our mortgages yield 6% 
net to the investor. Among our customers are some of the lar- 
gest Life Insurance and Loan Companies. 


Wm. L. Jones & Co. 


Established 1902 


MORTGAGE BANKERS PARIS, TEXAS 
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NATIONAL BANK MAKES LOANS. 

The American National Bank of Richmond, Va., is the 
rst bank of the South to make farm loans under the 
deral reserve section allowing national banks to loan 
n real estate. It states in a pamphlet that the actual 
arned net proceeds in percentage per acre of valuation of 
farms today is: Iowa, 11.89; Illinois, 12.57; Nebraska, 
17.75; Kansas, 18.22; Ohio, 19.55; Missouri, 19.59; Vir- 
inia, 40.60. If these figures are correct the South ought 
» be the best place in the country for farm loans. Na- 
onal banks generally have in few instances taken ad- 
antage of the federal reserve law’s permission to make 
irm loans, 





THE ONE-CROP QUESTION AND FARM LOANS. 
A contributor to The Financial World in a recent issue 
uoted the Department of Agriculture as an authority for 

the view that one-crop farm lands make unsafe collateral 

for farm loans. The opinion is somewhat extreme and 
likely to be misunderstood by the average investor. One 

ight as well state that a building rented to professional 
r business tenants of one class is poor collateral for a 
building mortgage. Some sections of Iowa and Illinois 
are largely given over to one crop, largely corn, and yet 
we still have to learn from any recognized authority that 
farm lands in these states are considered other than of the 
highest grade collateral for loans. If farm land is worth 
anything it is always good for loans, provided they are 
made upon a conservative basis. Farmers have poor sea- 
sons, just as has the business man, but it makes him none 
the less a good risk if he is honest in his dealings. No 
ne questions the wisdom of the advice of the Department 

f Agriculture that greater diversification of crops is a 

heck against failure or partial failure, and the farmers 

themselves all over the country are learning the wisdom 

f this sage counsel. The Financial World believes that, 

n justice to farm mortgage bankers in various sections of 

the country, they should know our views. Hence this 

explanation. 


EMERSON HAS A COMPETITOR. 


A new curb arrival, the Lynn Phonograph Co., intends 
to out-distance the Emerson Phonograph Co., which until 
lately has had a monopoly of the market for cheap phono- 
graph stocks. This new company has a small capitaliza- 
tion of 125,000 shares of the par value of $1, of which 
90,000 shares are in the company’s treasury. The machine 
as yet is not on the market, but if the promoters’ tall 
claims are to be considered, it won’t be long before the 
music from its cheap disc will drive half the population 
to bed early with its strident notes. 

Meanwhile, C. R. Bergmann & Co., specialists in Con- 
servative Investments, with the emphasis on the Conser- 
vative, are already discounting the wonderful profits which 
ure to come by doubling the market price of the stock 
from $1 to $2 per share, and in order to flavor this spec- 


ulation hors d’oeuvre with the proper seasoning it is pre- 


licted that just.as soon as production reaches 1,000 ma- 
chines per week, the stock will pay $1 per share in divi- 
lends, or 100 per cent. At $2 per share the dividend 
vould be at the rate of 50 per cent. 

The company is glowingly described as being in the posi- 


tion of the other big companies of years ago, at the 
threshold of its career, and we might predict that in the 
years to come, no matter how many years roll by, it -will 


ook like a cripple still on the threshold. 





EUROPE SELLS NORTHERN PACIFIC. 

An increase in foreign selling of Northern Pacific is 
laimed to have been in evidence all the week and this 
as set back this stock slightly, though it has been one 
f the firmest of the active rail issues. The stock has 
‘ted well all week. 

One of the best bull cards on the Northwestern Rail- 
tad stocks is the big lumber industry revival. France is 


n the market in the Northwest for 200,000,000 feet of 


umber. 





American Real Estate 
Company 


Founded 1888 


Oldest real estate operating corporation 
in New York. 


Developer of the 


ARECO DISTRICT 


The Bronx, New York City 


PARK HILL 


(Residential suburb) Yonkers 


Owner of Merchants Exchange, Arena, Hen- 
drik Hudson, Hendrik Hudson Annex, Chester 
Hall, Areco Court, and other high-grade New 
York City improved properties and extensive 
land holdings. 


Full information on inquiry 
at general offices of the 


American Real (state (ompany 
Capital and Surplus, $3,560,855.41 
527 Fifth Avenue New. York 
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orton County, Kansas 
6% 


today offers exceptional opportunity to farm 
loan investors. 


+. 
Semi- I have loaned in this territory successfully 
for 15 years. All loans made direct to in- 
Annual vestor. Our crops are diversified with lib- 
Interest eral stock raising, today commanding record 


prices. Loans never exceed 25% to 0% of cash 
value. Obtainable from $500 up. 


Investors looking for safe and profitable 


The Day prc 
° employment of surplus funds are invited to 
It 18 Due correspond with me. Highest references. 


G. G. GUTHRIE Norton, Kansas 
We Pay 6% Kansas Farm Loans 67% 


If your surplus funds are looking for profitable 
You engine, vate us. Our Farm Loans are obtain- 
4% on 


Paid 





able in sums from $500 upwards, aot are beeed on 
not to exceed 40% conservative valuation. r Di- 
rectors’ responsibility is over ONE MILLION DOL- 








Time LARS. Get the facts and maximum interest and 
Deposits “”™ Fo ee LONKER, Cashier, 
The Citizens State Bank, Ashland, Kansas 
In the ? 
Final Why Not Now! 
Analysis 
It will be a We have controlled for 13 years 


the choicest loans from this de- 
Farm Mortgage pendable section of Oklahoma, and 
can furnish them in amounts to 
suit, from $500 upwards. They net you 6% and are always 
worth par. ; 
Our field is narrow and has always been strictly con- 
fined to where we can make personal inspections. 
You receive your interest the day it is due. Look us up. 
Satisfactory references on application. 


THE MARTIN LOAN & INVESTMENT COMPANY 


ELK CITY, OKLAHOMA 





re Ko) Led 7 


7 % 
FARM LOANS 


Georgia is the Empire State of the South, which is seeing its most 





substantial agricultural development today. We have diversified 
crops with growing cattle and hog raising—two and three crops a 
year adding elements of strength to farm loans not found anywhere 
else. 

We lend only one-third of the value of the land exclusive of the 
buildings. Two insurance companies are now taking loans from us. 
Over Five Million Dollars loaned without investors losing One Dollar. 
Twenty-three years of clean record. If you have funds looking for 
safe and profitable employment, write us today. 


Security Loan & Abstract Co., 


MACON, 
GEORGIA 
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WHAT OF THE EXPRESS STOCKS? 


Business Now Conducted Under Sensible Regulation, 
Assuring Cessation of Agitation. 


By W. M. Evans. 


More confident been seen in the express 


stocks lately Much 
of the buying has been induced by the heavy current busi- 


buying has 
than has appeared for some time. 
ness of the companies, but the larger part has been due 


undoubtedly to a realization by investors of what has 


overcome the obstacles placed in 
or- 


been done by them to 
their path by the Interstate 
Keb. 1, 1914, by which wholesale reductions 
were All of 
with the possible exception of the Southern, were there- 


Commerce Commission 
der effective 
of rates ordered. the principal companies, 
by placed in a position where it was costing almost as 


As 


companies 


much to do business as they were getting out of it. 


a matter of fact, operations of the leading 


were conducted at a deficit. 
When the the 


decided on, of course, was to get, if possible, a revision 


rate situation was studied, first thing 
of the Commission’s order, and then to bring about uni- 
formity between the interstate rates and the state rates, 
of which there were then forty-eight different varieties, 
Forty states brought their 


which, 


some higher and some lower. 
into the 


instances a 


rates unison with Commission's, while 


further loss of revenue, 


permitted the companies to know just where they stood 


meaning in some 
and reduced friction between them and the various regu- 
latory bodies. Then the Commission amplified its rul- 
ing, in that, while not changing its basic charge, it per- 
the charge, thereby 
affecting 90 per cent of the business. On interstate busi- 
this $2,500,000 


revenue to the express companies, and turned a deficit 


mitted a readjustment of package 


ness meant in normal times additional 


into a surplus. 


Then followed a campaign by the companies to co- 


ordinate state rates with interstate rates, and thirty-two 
states so far have permitted schedules bringing state 
rates up to the basis of interstate rates to become effec- 
tive, meaning more revenue for the companies. 

Now that 


cord with the Interstate Commerce Commission and most 


the express companies are in practical ac- 


of the state bodies on the question of rates, for, with a 
minor exgeption, all questions of any importance along 
this line have been settled, they feel that they are operat- 
ing under Commission-made rates and can go along de- 
veloping their business on a basis not likely to be upset. 


Earnings under the rates now in effect will never be as 
large as they were before the clamor for reduced rates 
had the double effect of bringing the Parcel Post into 


existence and reducing rates, but the lessons learned by 


the express companies as a result of these two things 
have been well learned, the chief of which is that it pays 
to please. 

Things no lenger are run haphazard. Efficiency meth- 
receivers of 
that 


income 


shippers and 
the 
avenues of 
that 


volume of 


ods have been installed, and 


with sole idea mma “SS 


New 


success 


freight are now served 


pleasure to please.” are being 
with 
the handled. 
True, some of this is temporary, due to the embargo on 
freight destined to many terminals, 
of this kind of traffic the when 


they again accept shipments freely, but some of it will 


sought, such the companies are now 


enjoying largest business ever 


seacoast and most 


will return to railroads 
remain with the express companies, because of the quick 
a little higher. The Adams 
is profiting more than the others from this source. 
What may their stockholders expect? 
that 
dends. As to the 
but I x- 


perts agree that the companies on present rates can earn 


service, even if charges are 
\ surcease from 
higher 
latter, not what they once received, 


agitation disturbs market prices and divi- 


disbursements averaging possibly 8 per cent. 


enough from operations to safely pay 4 per cent per an- 
num, with an equal amount from investments and out- 


side operations. With confidence restored in express 


stocks as investments, investors may be expected to re- 
purchase the shares sold a 


few years ago when things 
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There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
spe: ulator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. 

















Write fur Booklet B-41. 


Cc. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 








OKLAHOMA 
FARM LOANS 


40 67 


in sums from $500 upward to-day represent the most depend 
able non-fluctuating security obtainable anywhere. We coring Be a 
ese 


section where the land values are low but steadily enhancing. | 
loans are backed by fertile and big crop-producing lands in the richest 
section of the growing Southwest with the actual value of the land 
double or treble the amount of the loan. Nothing safer for the person 
who must depend upon a regular income. 

Thirteen years’ experience without the loss of a penny. Investigate 
these securities and write for particulars. 


Highest bank references. 
| Albert W. Jones Company 


ALSO 
or J 
7% City Loans McALESTER, OKLAHOMA 


In Our Oklahoma Farm Mortgages 


all elements of chance are eliminated. Our 
long and successful experience in this field 
—our ample financial responsibility coupled 
with our perfect equipment to safeguard 
investors assures you of a dependable in 
me. 
“We loan in a restricted district of Okla 
homa only—where the rainfall is always 
ample. : oe 
Our loans are strictly choice and will 
meet the most exacting requirements. We 
recommend them to savings banks, hold- 
ers and trust funds and careful private 
investors, with whom correspondence is 
invited. Highest eastern references. 


Dickinson-Reed-Randerson Co. 


811-12 State National Bank Building Oklahoma City, Okla. 


Georgia Farm Loans 6” 


strictly confined to the richest agricultural section of 
Southwest Georgia represent the highest and most 
dependable security offered today. 

Just the investment for holders of trast funds and 
careful private investors. Our President, Judge R. L. 
Maynard, has loaned here successfully for 20 years. Our 
county, Sumter County, according to U. S. official rec 
ords, ranks as the third richest agricultural county in 
the United States. Our land values are low but steadily 
enhancing—our crops are diversified and our farmers 
harvest twice or three times a year. Loans from $1000 
upwards. Write for references. 


AMERICUS ABSTRACT & GUARANTY CO. 
R. L. Maynard, Prest. AMERICUS, GA. 


6% Birmingham, Ala. 7% 


the industrial center of the South, backed by vast 
mineral resources of iron and coal, is the logical 
place for the investor seeking securities in First 
Mortgage Loans. 


A satisfactory investment must be absolutely safe, it must relieve 
you of care and yield a reasonable rate of interest. Carefully selected 
First Mortgage loans on Birmingham improved city and suburban 
property meet every requirement. 

Our Loan Department can be of service to the careful investor, as 
we are prepared to handle every detail incident to First Mortgage 
Loans for our clients without cost, and we use every safeguard dic 
tated by years of business experience in the Birmingham district. 

Reference: First National Bank, Birmingham, Alabama. 


Jemison Real Estate & Insurance Co. 
W, W. Hazzard, Mgr. Loan Dept. BIRMINGHAM, ALA. 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 
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oked dark, and probably will be satisfied with an in- 
ome yield netting well under 5 per cent. Adams and 
Jells-Fargo now pay 6 per cent and Adams 4 per cent 
he rapid rise in the latter undoubtedly forecasts early 
tion by its directors to raise its dividend rate to 6%. 
Adams is the strongest from the standpoint of invest- 
ents and weakest from an operating standpoint, because 
ts lines cover the great short-haul territory of the coun- 
American is well balanced on these points, and has 
eat potentialities in its foreign field. It is the largest 
ngle purchaser of foreign exchange in this country, 
d when the war is over is expected to materially in- 
rease the business of its foreign department. Wells- 
Fargo is also well protected with investments and has 
e largest percentage of long-haul business, with a ter- 
tory that is susceptible of great development. The re- 
rn of normal conditions in Mexico should be reflected 
on in increased earnings. 


WHAT SHOULD MINING STOCKS YIELD? 
Answer: Six Per Cent. Per Annum, Clear on the Invest- 
ment, Plus the Return of the Entire Investment 
Within the Assured Life of the Mine. 

By Porphyry. 

What yield per year should high class mining stocks 
turn to the investor? Is 6 per cent. per annum a good 
turn? Or should good mining securities yield 8 per 
ent., or 10 per cent.? Why do some yield over 10 per 
ent. and up to 25 per cent. or more? Why, indeed, do a 
certain few mining stocks return in dividends over 60 
per cent. per annum? Are mining stocks more “risky” 

an other industrials? 

The rule is really very simple. A good mining stock, 
ke any other good industrial stock, should return the 
nvestor 6 per cent. per annum, clear, on his investment, 
nd over and above this 6 per cent. should also return 
the original investment. This return of the original in- 
estment, like the principal of a bond at maturity, must 
never be forgotten. It should be matured, or returned, 

“amortized” within a certain definite number of years 


as measured by the proved life of the mine. 


It has been truly said that a mine does not pay dividends 
ut instead distributes assets. No mine in the world can 
last forever, nor even indefinitely in the sense that in- 
definitely means a long drawn out term of years. Over 
and above 6 per cent. clear, the entire investment prin- 
pal must also be returned within the life of the actually 
proved ore, or within the reasonably assured life where, 
s in most vein mines, the total ultimately available ore 
resources cannot be definitely figured. In such vein mines 
is folly to think or “hope” that more ore will continue 
and continue to show, on and on indefinitely, all the way 
own to China, or could be mined at a profit if it did show. 
he investor should bank only on ore actually proved in 
e mine workings by competent engineers; no allowance 
ould be made for so-called “probable” or “possible” ore 
further depth, but a reasonable allowance may so be 
ide for reasonably assured undeveloped ore of this 
aracter. In general, over and above the life of the 
tually proved ore in the deepest mine faces, it is unsafe 
allow more than five to eight years’ additional life for 
rther reasonably assured below the deepest worked 
vels in ore in vein mines, and in fact one to three years 
easures such reasonably assured ore in the -great ma- 
rity of mines. 
This does not necessarily mean mine exhaustion by that 
me. It means simply that that is the number of years 
e investor must allow in which to recover his invest- 
ent—his principal—and it is this number of years which 
outstandingly the ‘biggest, deciding single factor in 
ing what should be the yield per year on any particular 
ck. Tabularized, the results follow: 









Assured Must Assured Must Assured Must 
Mine Yield Mine Yield Mine Yield 
Life. Yearly. Life. Yearly. Life. Yearly. 

(P. C.) (P, C.) (P. C.) 

1 year ....106.00 16 years.... 10.94 31 years.... 8.00 

2 years.... 55.26 17 years.... 10.60 82 years.... 7.91 

3 years.... 38.36 18 years.... 10.28 33 years.... 7.82 

4 years.... 29.98 19 years.... 9.98 34 years.... 7.73 

So years.... 24.97 20 years.... 9.72 35 years.... 7.65 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by_ highly 
improved farms constantly enhancin 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 

















° enjoy elements of strength not found in other sec- 
eorgia tions. Our land values are low but enhancing—our 
climate admits of highly intensified and diversified 
Far farming, assuring prompt interest payments. 
and moral hazards thoroughly. Can net you 6% on 
loans from $1000 upwards. I court an early investi- 
oans gation of my standing and high quality of loans ob- 
tainable here. Address 
Americus, Ga. 
SOUND FARM MORTGAGES 
on highly improved Georgia Farms constitute a security 
that can always be depended upon paying its interest 
O promptly. Diversified crops coupled with cattle and hog 
raising preclude disappointment. Have made loans in 
this section for 15 years without loss. If you have sur- 
lars. Georgia loans have great advantages over others. Let us tell 
you why, 
Geo. E. Hatcher & Co., Macon, Ga. 
6%—KANSAS FARM LOANS—6% 
We operate in a field where values of lands are low but steadily en- 
hancing. Our crops are diversified. Never loan over 33 1-3% to 40% of 
actual cash value of the land. Have resided here since 1885 and hence 
know values and moral hazards thoroughly. Careful personal inspec- 
will invest. Highest bank references. 
THORNTON & ARNOLD, Coldwater, Kan. 
+ 
Kansas Has Paid Off Its Farm Loans 
more rapidly than any other austetinate’ 
Ht 


I have resided here all my life—hence know values 
HERBERT HAWKINS, 

plus funds to invest write us for references and particu- 

For a dependable income producing security, there is nothing safer. 

tions. From $1,000 upwards. Investigate us and our loans and you 

30 state, which attests their reliability as a 





*dependable investment security. 


Years’ We have made loans here for 30 years with- 
° out a loss and offer our services to non-resi- 
Experience dents who desire safety above everything else. 


: Loans from $1,000 upwards. Careful personal 
attention to every item. Principal and interest remitted the day of 
maturity. Write for bank references and particulars. 


F.iWadeworth TL. Lindley & Co. “kansas 





is the best security on earth. 


a GOOD FARM LOAN 
We offer our services to careful investors who appreciate 


6 Zo : 
enhancing land values based on diversified crops and stock 
AND raising. Careful personal inspection. From $500 upwards. 


Twenty-five years’ residence here. ’ 
612% Our loans do not exceed 50% of the assessed valuation. 
Worth investigating—Write us today. 


THE FARMERS NATIONAL BANK, GOODLAND, KANSAS _ 
A. D. Stewart, President F. S. Brown, Cashier 


INCOME ON INVESTMENTS 
6% & 7% 





These mortgages are based on 50% of 
conservative value of property. You re- 


FIRST MORTGAGES ceive your interest promptly every six 
on months. Interest and Principal collected 
IMPROVED PROPERTY free of charge and remitted in New York 


in Exchange. Atlanta has 200,000 inhabitants 
ATLANTA, GA. and is the financial center of the South. 
These mortgages are just the security for careful investors—trustees 
administrators or guardians. Write for references. 


WM. OTT ALSTON, 1263 Third National Bank Bldg., ATLANTA, GA. 
% Atlanta, Ga., % 
. 
First Mortgage Loans 
based on 25 years successful experience in this field rep- 
resent the ideal security for the careful investor. Atlanta 
is now seeing its most substantial growth—it is the clearing house for the richest agricul- 


tural region of the South and the home of the Federal Reserve Bank. If you have $1000 
or over to invest, write us for particulars. Semi-annual interest. Highest bank references. 


W. A. Foster and Raymond Robson 


11 Edgewood Avenue ATLANTA, GA. 


7 
7% Atlanta ;.6.'4.. First Mortgages 7% 
GEORGIA FARM LOANS 
are offered to investors in sums from $500 upwards which represent the strongest and most 
dependable security now obtainable anywhere. Values of Atlanta property are steadily 
enhancing. Our appraisements never exceed 40% to 50% of conservative values. Bebind 
us stands a record of 20 years without the loss of a dollar to any client. 

Such securities cannot be affected by wars or panics—Always worth par. Interest 
reaches you the day it is due. Let us tell you all about us. Send for our series of strong 
facsimile testimonials. Nothing better. 

GREEN, TILSON & McKINNEY 
1701-02-03-04-05-06-07-08-09 Hurt Bldg., ATLANTA, GA. 








Attorneys 
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6 years.... 21.45 21 years.... 9.48 86 years.... 7.58 
7 years.... 19.06 22 years.... 9.28 37 years.... 7.52 
8 years.... 17.25 23 years.... 9.08 88 years.... 7.46 
9 years.... 15.84 24 years.... 8.91 39 years.... 7.40 
10 years.... 14.71 25 years.... 8.74 40 years.... 7.33 0 FAR M 'ey:\ N S 0 
11 years.... 13.81 26 years.... 8.60 
12 years.... 13.05 27 years.... 8.46 50 years.... 6.88 ‘ 
13 years.... 12.41 28 years.... 8.33 60 years.... 6.61 Our loans are backed by a security constantly growing in value—not 
14 years..,. 11.91 29 yeara,... 8.21 80 years.... 6.34 affected by war or panic—always worth par. 
15 years.... 11.38 30 years,... 810 100 years.... 6.16 Middle Western Nebraska is recognized as a rich dependable cattle 


It is not the actual dividend rate of the moment which 
is to be figured—nor yet, total earnings, since no stock- 
holders have ever received the total operating profits in 
the history of any corporation in the world, mining or 
otherwise. The investor should figure: 

(1) “Reasonably Assured” Life in Years. 

(2) Yearly Production and Gost: Conservatively. 

(3) Resulting Profits: on Only Average Metal Prices. 

(4) Only 8O per cent. of the Profit is Distributable to the Stock- 
holder as Dividends, even in Equipped and Financed mines. 

(5) The above Table Shows What Must Be the Yield on the In- 
vestment returned by this 80 per cent. of the average yearly profit. 

The rule applies both to dividend-paying mines, as well 
as to mines not yet in the dividend class. In the latter 
case, the cost of the stock is not merely the price actually 
paid, but 6 per cent. should be added to this price yearly 
until dividends can begin; the resultant sum is then the 
real cost on which the investor should figure his income. 

Thus it is that while mining dividends seem to yield 
anywhere from 4 to 75 per cent. per annum on the pur- 
chase price of the shares—seemingly without rhyme or 
reason—really a single, simple rule prevails throughout, 
namely: Eighty per cent. of the average operating profits 
must return 6 per cent. per annum, clear, on the purchase 
price, and over and above 6 per cent. each year a certain 
sum which, if invested at 3 per cent. interest, would 
“amortize” or return the original investment, like the prin- 
cipal of a bond, within the “reasonably assured” life of the 
mine. Any value after that time would be added profit, 
but its present value should not be reckoned. Naturally 
the longer the life, the less the yield required per year. 
This, most investors realize, but with the exact figures now 
available, this important matter should no longer be left 
entirely to guesswork. 


. 


CORN PRODUCTS SHARES JUMP. 

Without any special reason the stocks of the Corn Pro- 
ducts Co. greeted the hearing of the Government’s case 
with a brave face, the common stock going to 24 and 
the preferred above par. Possibly it was reasoned that 
since the Attorney General is inclined to smile on big 
business it predicts a favorable outcome of the case. But 
litigation sometimes results in surprises. Reports were in 
wide circulation that the back dividends on the preferred 
were to be paid off, but these reports came from those 
engaged in boosting the shares. Exchange 


who were 


traders joined in and helped the rise. 


CAR & FOUNDRY DISAPPOINTS. 

When the war craze was at its height busy tipsters were 
predicting a price far above par for American Car & 
Foundry. It did touch 98, but since then the stock has 
tended downward, though the business of the company 
is much better than it was during the boom. The stock 
only pays 2 per cent. and had no legitimate reason for 
selling at the inflated prices of last year. Consequently, 
the decline merely reflects the natural recession to a legiti- 
mate basis of value; but in the days of the war boom, 
speculators did not reason but greedily grabbed for profits 
they thought they could make out of the advance of the 
stock. Those who overstayed the boom are now naturally 
suffering the consequences. 


PENNSY SOLD BY FOREIGNERS. 
While Pennsylvania earnings are going up the stock is 
It was lower at the close 
of the week than when the remarkably. fine results for 
November were pubuished and several of the subsidiaries 
announced restoration of dividends. The earnings are now 
showing an equivalent of close to 9 per cent applicable 
to the stock. American holders are not liquidating but 


going down or rather sagging. 


foreigners are. 


raising country where grass is abundant and alfalfa, corm and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


6” Arkansas Farm Loans 7” 


are worth investigating by those who insist on highest 
degree of safety. We are located in the heart of the 
richest Rice Country where crops are always sure and 
abundant. We also raise oats, wheat and corn plentifully 
Our land values are low. Our borrowers are thrifty Ger- 
mans who always meet their obligations promptly. 
inspect every loan personally and know values of land 
and moral hazards thoroughly. I invite correspondence 
with investors appreciating an ideal farm loan. Bank 
references. 


RAY O. BURKS, Stuttgart, Ark. 











6”° Arkansas Farm Loans 7 ” 


Arkansas is being rapidly transformed into one of the 
richest agricultural states in the Union by extensive 





drainage and the building of good roads. Our lands pro- 
duce everything raised in Illinois and Iowa and many 
farmers raise two crops a year. Diversified farming is 
the rule. Land values as yet are low but enhancing. We 
inspect every loan personally and never exceed 40% of 
a conservative valuation. Just the security for holders 
of trust funds and careful private investors. From $500 
upwards. Write for references and full information. 


J.D. ARNOLD & CO. 


711 State Bank Bldg., LITTLE ROCK, ARK. 


7 7 inane Predning (daho Farm Loans 7 


in amounts to suit are offered to non-resident investors 
who are looking for an attractive interest rate coupled 
with maximum safety. 

Our Mr. Housman has resided in this field for 15 year 
and gives every loan his personal attention. He know 
values and local conditions thoroughly; hence our loans 
are strictly choice. 

We collect interest free of charge and remit same 


promptly. No better security anywhere. 

We invite correspondence with those looking for the safest and mos 
profitable employment of their surplus funds. We are especially pré 
pared to consult with holders of trust funds. Write for full particular 
and highest references, 


FRANK HOUSMAN & CO. 








First National Bank Building FAIRFIELD, IDAHO 
Secured by choice real estate in the San Joaquin 

Valley, famous for its raisins, fruits and grains, con 

stitute a security that is absolutely gilt edge, and 

O one paying a most satisfactory rate of interest. 

Where else will your money earn 8% net, and be 
absolutely safe? very loan personally inspected by 
our General Manager, and all papers passed upon by a 

bank. Interest collected and remitted free. Write fer 


descriptive list. 
Building, Fresme, Cal. 


FARM MORTGAGE COMPANY, Rowell 





SIX ARTICLES ON | 
FARM MORTGAGES | 


By CARSON M, REGAN 


The Financial World has issued a brochure for | 

EE distribution among farm mortgage advertisers and i 
farm mortgage investors, six of the best articles 

written by Carson M. Regan, the well known au- i 

thority on farm mortgages. i 

A copy can be had by any one interested in this | 

type of investments for but | 


TEN CENTS 


18 BROADWAY | 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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MERCANTILE MARINE AFFAIRS. 
The announcement that the common stockholders’ pro- 
ctive committee had received deposit of a majority of 
e shares outstanding was followed by fixing Jan. 27 as 

he date when deposits*will be received on the terms of 
he committee. 

Another development which caused considerable thought 
as a rumor that Great Britain, in its effort to starve out 
ermany, is to actually declare a blockade, and use her 
et to put it into effect; that it will commandeer all 

\lercantile Marine vessels under its flag and use them as 
rmy transports or operate them to float the products it 
uys in this country, thus cutting the earnings down to 
ose under normal conditions. 
An adjustment between the three factions in Mercan- 
le Marine is nearer, but there are still differences to 
ttle which may mean that an entirely new plan will be 
ecessary before the receiver is discharged. 





CONFUSING MOVEMENT IN AETNA EXPLOSIVES 
\etna Explosives Co. shares, especially the common, 
d another spasm this week, breaking very sharply again 
ter a sharp recovery from 70 to 90. On Thursday and 
riday there were heavy offerings of the common and 
ry few bids. Various explanations were assigned to 
count for the fluctuations on the rise, it being reported 
at new financing had been put through successfully, 
hile when the stock turned downward again it was said 
ew difficulties had been encountered. When this stock 
as on its way to 170 last year, it was seriously stated 


that the earnings applicable to the stock, as shown by the 


t contracts obtained from foreign governments, were in 
e neighborhood of 100 percent. Now the earnings are 
it discussed and some brokers class the stock as a 
gamble.” 


OIL SHARES STEADIER. 
With the turn in prices for oil shares on Thursday, 
uses specializing in them expressed the opinion that 
e bottom has been reached and that quotations should 


move upward. No further advances in crude and gasoline 


rices occurred, the only changes in this respect being 
readjustment of prices in certain parts of the country 
make them conform to the advances ordered last week. 
That there is no let-up in demand is indicated by the 
tion taken by directors of Sapulpa Refining, who changed 
eir dividend from 1% per cent. quarterly to 1 per cent. 
mnthly on Thursday. 
Standard Oil of California’s annual meeting is to be 
eld on Feb. 21, and much interest is expressed in what 
nouncement is to be made then with respect to the 
ick dividend. The Street would not be surprised if a 
lon amounting to 100 per cent. in stock were cut. 


THE POSITION OF THE WABASH SHARES. 

Most of the Stock Exchange houses when asked to 
press a preference for attractive low priced rails lean in 
eir favor towards the Wabash securities. They are 


nning their faith on the fine showing in earnings the 


perty is making under the new order of things. At 
pace the earnings are running, if they are maintained, 
ich there is every reason to expect, the directors could 
y the full dividend on the A stock this year. No surprise 
uld be expressed if this senior security of the road went 
a dividend basis before Erie first preferred paid any- 
ng, Erie first preferred selis ten points higher than 
ibash A’s. Should this come to pass, Wabash B’s would 
o be benefited, for it is exchangeable into preferred A 
| common at the rate of $50 preferred A and $50 com- 
n for $100 preferred A after Aug. 1, 1918. Wabash A 
en on the full 5 per cent. dividend ought to sell at least 
for Kansas City Southern preferred on which the divi- 


nd is fixed at 4 per cent., is quoted around 64. Unless 
| signs of the continuation of good business suddenly are 


nsformed, Wabash shares, by the best yard-stick to 
asure prospective values, can properly be considered 
ong the cheapest of the speculative railroad shares. 








100 Years A 
Commercial Bank 
THE 
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of the 
City of New York 


Capital & Surplus, $5,000,000 
Resources, - 70,000,000 


Charter Member N.Y.Clearing House 
Member Federal Reserve Bank 
United States Depository 








192 Broadway 
Cor. John St. 





BRANCHES 


Greenwich and Warren Sts. 
Bowery and Grand St. 

345 Grand St. 

Fifth Avenue and 14th St. 
Ninth Avenue and 14th St. 
Fifth Avenue and 20th St. 
2 West 33rd Street 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 104th Street 
Lenox Avenue and 116th St. 
125th St. and Lex. Ave. 
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CRUCIBLE STEEL HAS A SLUMP. 

Little is heard from the mouthpiece of the pool which 
succeeded in putting Crucible Steel to over 109 last Sep- 
tember on stories that it was a young Bethlehem Steel. 
The wordy war generated when a former vice president 
openly declared the speculation unjustified will be recalled. 
He was made the target of a vicious assault for his for- 
wardness, his antagonistics even charging him with being 
short of the stock. His critics are not saying a word now 
for good and sufficient reasons for the stock went down 
this week to $54, wiping out many who had been holding 
on but who couldn’t resist an avalanche. 








Bigger Incomes | 


Brokers’ and bankers’ clerks can without inter- 
ference with their duties increase their income 
from ten to thirty dollars weekly by taking | 
subscrintions for 


THE FINANCIAL WORLD. 





The mere suggestion to investor and traders of the 
merits of The Financial World as an independent financial 
authority and the manifold advantages of its Inquiry Depart- 
ment will bring you many four dollars, the cost of a yearly 
subscription. Liberal commission. Statistical Supplements 


alone worth more than the subscription price. 
Further particulars address Circulation Department, 
The Financial World 
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FINANCIAL NEWS NOTES AND BANKING OFFERINGS - 
* 

NOTES OF THE CURB MARKET. A VALUABLE AID. ATCHISON (MT. DIVISION) 4s, os 

Curtiss Aeroplane Co. stock, which The reports I get from you are mar- Bodell & Co., of Providence and Bi N 
was placed on the Curb market this velous for accuracy, and by having ton, are offering a block of $500,( 
week with something of a flourish, gone by your reports I have gained par value of the Atchison, Topeka 
must be classed as a “war” stock, since much valuable information. With best Santa Fe, Rocky Mountain Division, 
it is on foreign orders for aeroplanes wishes to The Financial World during First Mortgage 4s, 1965, at 88% and 
for war purposes that most of the 1916, I remain, H interest, yielding 4.60%. These bonds 
company’s present prosperity is based. ——- are listed on the New York Stock Ex- 

The company’s foreign orders are for AN EXTRAORDINARY YEAR, et een eats aaetaeee tha 

over 1,000 machines, but how brisk will Pens lan ‘4 ‘ : ance Cc sa gS Dank 

this business be when the war is over? en Se 2 am _nemnere in a number of states. The compa A 

There are $3,000,000 serial 6% notes iit Pa ote 3 ® ae Ss. 4. “ recently sold $10,000,000 par value " 
: ’ teresting pamphlet entitled “The Story ‘ 5 of, 4 al af A 

and $6,000,000 preferred stock ahead of . a TD cep - chegin lbs cme RE, ,, its 5% preferred stock on about a 5 ~ 
, , J a of an Extraordinary Financial Year. na a , ap Ar 

the common. Better than 55 for a This articles discusses the events of basis, and Bodell & Co., in their circ hy 

common stock of this tvne as a starter the mast year. month. mn month, and lar, call attention to the fact that tl Ar 

is pretty high. ogg Mle LE tg : ’ securities which follow the mortgag, 4 

} 5 & will be a valuable reference on busi- bonds of the Atchison, Topeka & Sant 

Kennecott Copper, while reactionary ness conditions. Fe Railway “have a. present market oe 
this W eek on the Curb, was bpd as value of over $350,000,000. " 
ee unk cenawered premalin wean Gta AJAX RUBBER CO. CIRCULAR. nas - 
ers ant recoveres¢ ) > 2 - P . - Ma . T x 75 @ FEVER . 
market tone improved. A 6% dividend _J. K. Rice Jr. & Co., 36 Wall St., New IRRIGATION IN UNITED STATES. 
is expected at an early date. There York City, have issued a _ circuiar on An interesting discussion of th 
was heavy foreign buying of copper Ajax Rubber, Inc., manufacturers of legal, economic and financial aspects 
metal this week at 24c. Ajax tires, of irregation in the United States 

Midvale Steel had another of its fre- a embodied in a volume issued by D. Ap- 
quent sinking spells. There have been CIRCULAR ON KENNECOTT COPPER, ogg F ee See ae A 
reports that trade rivals have been at Hollister, Lyon & Walton, members Vainage ne es “ggg cds © eine ae ‘ 

4 be oy atin Be coe ae . 7 tering into the work of irrigation. 
work in efforts to spoil Midvale’s mar- of the New York Stock Exchange, have The volume is an interesting additi: 
ket, but this cannot be traced. issued a circular on Kennecott Copper to irrigation ‘literature 7 aie : 

Sapulpa Oil got above 10 this week, Corporation and Braden Copper Com- pee aa B 
a new high price, while Cosden Oil Pany, wherein are discussed the status BUFFALO TRUST CO. EXPANDS. 
was inactive, with some profit-taking and earning power of Kennecott in he Bankers’ # C f Buital 
by Baltimore speculators, making the connection with its merger with the ee nenegger sede rust mS nae iesag 
market weak at times. The dividend Braden Company, Inasmuch as there N. ¥.. has declared its regular qua! 

. > i Seen cones exists a great interest in this mer terly dividend of 1% per cent., pay 
on Sapulpa for the quarter was ; 2 Bre : r ser, : F I 
Soubled. making the rate ver annum this discussion is timely. able on and after Jan. 1. At the same 
Se a oe . : time the board authorized the transfe! 
12%. of $50,000 from undivided profits t 

Ajax Rubber Co. stock was placed on STOCK AND BOND REGISTER. surplus account, making the surplus 
a 5% per annum dividend basis this H. D. Robbins, investment dealer, $750.50, Alterations are progressin: 
week by the declaration of a quarter- at 43 Exchange Pl, N. Y. City, has is- rapidly. in the Utica Building, which 
ly dividend of $1.25. The stock almost sued a stock and bond register for in- is to be occupied by the Cold Sprins 
immediatelv sold off a few joints. vestors for keeping a tabulation of Branch of the company, and the of- 

President Grieb states that earnings stocks and bonds they hold. The reg- ficials hope to open for business about 
last year were equivalent to more than ister, which is in the form of a handy Feb. 1. 
$12 per share. folder, also has bond interest tables eanemnine , 

Braden Copper produced 35,000,000 and a table showing the approximate HOME INSURANCE COS FINE YEAR. [ 
pounds of copper in 1915, as against income from dividend paying stocks. The Home Insurance Co., of New Di 
28,400,000 - 1914 and Py hoy a = aa eis York, which does a general fire insur- 
more, on the average, for the metal, nop : orf —_ ance business in all parts of the United Er 

Electric Gun is a new “war baby” vic TOR! a Be C., CERTIF ICATES. States and its possessions, has entered Er 
that was introduced to the Curb mar- Dominion Securities Co., Toronto, is upon its 64th year financiallv stronge! 
ket this week. This is the worst man- offering $1,000,000 5% 3-year gold and better prepared than ever before 
killer in existence, as it will wuarantee treasury certificates of Victoria City, The company’s financial statement of 
to slaughter ten times more men in B. C., date Feb. 1, 1916. Victoria is the Jan. 1, 1916, just made public, shows 
less time than the biggest Krupp gun oldest and wealthiest municipality in that it is still the largest fire insurance 
in existence. Electric Gun stock went Western Canada, having a population comnany in America, possessing cash J 
off with a very mild revort, however, of 50.000. and an assessed valuation of assets of $37,982,743 93, and having lia 
and not one investor was shot or bag- $80,751,035. The debt of the citv is less bilities of $18,446,566.68, and a surplus 
ged, so far as latest reports show. The than 7° of the_ valuation. Bonds are to policyholders of $19,536,177.25. The 
electric gun will fire twenty shots a offered to yield 5.65%. Home maintains branch offices K 
second, it is said, and every other shot throughout ae ——, aye oy The ™ 
we susnect, for the present, will be ee eee ms companv’s steady growth is due in no - 
for the purpose of catching a few “SOUND INVESTING.” small degree to its businesslike meth Mi 
speculators who are being solicited to Moody's Magazine and Book Com- ods and the public’s confidence in its MM 
buy the stock. pany has issued a work from the pen integrity. M 

World Film shares sold as low as of Paul Clay—“Sound Investing.” The -——_— M 
1% this week, as against 4 to 6 when #im of the work is to offer directions A VIEW OF THE ORIENT ROAD. M 
last year’s boom was on. Triangle ane pope ee: Tg Bh Ee paoeeres Charles H. Jones & Co., of 20 Broad le 
Film, also a much boomed “movie pao ne ‘ experiencec uyer o St.. M3w York City, have issued an in- M 


stock last year when it was boosted to 
$9 per share, is now down around $5.50 
per share. The Triangle management 
claims its gains in contracts since Sep- 
tember last amount to $500,000 and a 
minimum of $200,000 annual profits 
are guaranteed from contracts or roy- 
alties made for film displavs in Aus- 
tralasia. Sounds well, but stockhold- 
ers would rather see some dividends. 
World Film, it is said, has incurred the 
displeasure of bankers who are dis- 
satisfied with the management. These 
same bankers are declared to have ex- 
pressed the opinion that the moving 
picture business is not, as a whole, 
being conducted on right business lines. 
A shakeup in the World Film manage- 
ment is looked for at any time. 

December sales of McCrory Stores 
Corporation established a new record 
by reaching $927,443 and for the year 
$5,614,680, a wain of nearlv 14%. Net 
earnings for the 12 months were in 
round figures about $400,000, or about 
7° for the common stock of $5,000,000, 
after allowin’ for the 7% on the pre- 
ferred shares. 

CHANGES, 

Mr. Charles J. Rice, 
the bond house of James N 
Company, will be associated 
Guardian Trust Company as 
of their bond department. 


formerly with 
Wright & 
with the 
manager 


Cc. E. French, formerly cashier of the 
Federal Reserve Bank of St. Louis, has 
been elected a Vice-President of the 


St. Louis Union Bank Mr. French's 


banking experience dates from _ 1887, 
when he entered the service of the 
National Bank of Rolla, Mo. 


Glenn M. Murchey, formerly of Wil- 


liam A. Neer & Co., of Detroit, has be- 
come associated with the firm of Al- 
bert H. Ebert & Co., dealers in invest- 
ment securities. 60 Broadwav, New 


York, as manager of their Unlisted 


Department. 


Many of the subjects treat- 
ed were developed under the personal 
supervision of Mr. John Moody. 


INVESTMENT SUGGESTIONS, 


Geo. H. Burr & Co., of the Equitable 
Building. New York City, has prepared 
some “Investment Suggestions” for 


1916 in a booklet which gives a select- 
ed list of bonds, notes and preferred 
stocks of various railroads, industrial 
and public utility corporations. A 
summary of a number of these cor- 
porations is given, together with the 
hieth and low price of the security and 
other valuable information. It is be- 
ing distributed to investors who may 
be interested. 


SMILES FROM PLEASED READERS, 
I am pleased with the naper, and will 


tell my neighbors. M. D. CURE. 
Assuring you that your magazine 

has been a great source of informa- 

tion to me, I am, L. J. REITH. 


T have always found your advice ex- 
cellent, FRANK T. TAYLOR. 





hichlv. 
BASSETTE. 


suggestions 
_ me 


I value your 


deliehted 
HENKE. 


remain a 
FERD. 


Thanking 
subscriber. 


you, I 





That article in question looks like a 
good kick, properly placed. 
R. E. MORRIS. 


HELPFUL, 

Thank you very much for your good 
letter of the 5th. Your comment on 
stocks is advantageous and 
greatly H. C. MEECH, 


certainly 
appreciated. 





teresting folder giving some facts 
about the Kansas City, Mexico & Orient 
Railway. and what may be expected of 
an investment of $1,000 in a $1,009 5% 
first mortgage bond of the system, wit! 
its bonus of common and preferred 
stock. The folder is being distributed 
to those interested. 


BUSY ON WAR ORDERS. 

Charles S. Hirsch, of the New York 
Stock Exchange firm of Hirsch, Lilien 
thal & Co., and Bernard Kalker, of E 
Bunge & Co., have gone to Toronto 
Canada, to inspect the plants of the 
Steel & Radiation Co., Ltd.. in behalf 
of American bond and stockholders. 

The company’s three plants are now 
engaged to capacity night and day o1 
shell orders for the Allies. This was 
the first Canadian corporation to begi 
the shipment of shells. 


WOOD, GUNDY & CO, OPEN OFFICE 
HERE, 

To facilitate the handline of thei: 

American business Wood, Gundy & 


Co., of Toronto, Canada, and London 
England, have opened an office in the 
Bankers’ Trust Building, 14 Wall St 
New York City. 


A. W. Scripture, who for manv years 
has represented Wood, Gundy & Co 
in New York, will have charge of thé 
new office. 


JANUARY BOND CIRCULAR. 


Redmond & Co. are distributing thei! 
usual January circular describins 
bonds which they recommend for in 
vestment. The’ selection embrace 
standard railroad, municipal and pub 
lic utility issues, yielding from 4.05‘ 
to 5.80%. 


APPRECIATION, 


I am, with admiration for your fear- 
lessness, E. HAND. 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 





PRICES, 
active 


STOCK EXCHANGE. 


e market has not been.as 


week, but activitv. rfhen pro- 
ced, has usually been at the ex- 
e of prices. On Fridav, the market 
ng been heavily oversold by bear 


ers, recovered shortly. Friday’s 


High Low Close 





piastcn GUMS conscccasconsecs 255% 254 25% 
Ajlis-ChalmersS........--.0+eeeeee 29% 263% 29% 
American a ene 68 6634 O74 
American Cam......s.sececescsees 63% 62 62 
American Car & Fdy..........+.- 70% 67% 69% 
Aen, COM Ecsndtsscscebess ...166 16214 16334 
American H & Lpfd..........+++. 54 533, 54 
Ag Foe BBs cticccecce covccceve 26 25% 26 
Asa LANGEGIES snc dubcriekesescdeseses 2434 2174 248% 
American Locomotive ........+.+. 667% 63 665% 
American Locomotive pfd........ 101% 101 101% 
American Smelting...........+++ 107_ 10444 107. 
Ar an Steel & Fdry.... .....- 577¢ 56 5774 
Ar et Pore 116 11434 115 
American Tel & Tel..........+++. 12844 12714 12734 
ry NEM. cdogecessccrseccocccseess 8934 885 8934 
A WA, eetieictnda dbs bheananies 107 '106%; 106% 
Baldwin Locomotive......... «++. 113. 105% 113 
38 n Locomotive pfd..........- 108 108 108 
Rake, Mac lainey corcuans 9434 9414 945% 
Bethlehem Steel.........sss00 eee 455 440 452 
ReokiMM ME Meow Rank cvavavchceds 87144 87144 87% 
Butte & BODsecs cscscccccscoseess 764% 76 76 
alifornia Petrol pdeanane<bhenneass 37) 854 37 
f Petrol er wre 684 67 6836 
lian Pacific........cccccsees 9% 
ral Leather... ccccccccccccses & 23 
H& ORO, 0. ccccccccccccscees 65% 65%, 65% 
& St Paull... cccccccccceess 101 100% 101 
1 & P RY... wccccescccscccccses 1914 18% 19% 
Chino Con Cop pectaeteaees 5414 54 546 
Pg ee 4914 4714 49% 
lidated GaS.........seeseees 143 14254 143 
tinental Can.......ccccscesses 83144 814% 83% 
n ProGwmetB. oo cco ccccccccccces 244% 204% 24% 
rm Products pfd........++++++- 10144 96 10114 
me "Re re 6916 614% 69 
Cuba Am Sugar.......-..seseeree- 170 168% 170 | 
Dot . Mises. Seeeseedscdvonscesss 25144 28% 2214 
Dist Securities... .....--.++5ee-eees 474s 46 46% 
Electric Storage Battery.......-- 63% es s 
» 3 ‘ 
EE OO rT 2 c¢ 4 
Brie Ist Pld... .cccccccccccsccsere 57} 5634 57% 
General Electric. ....+sccssseeeees 172%, 171 172 
General MOt0T...... ccwecccceress 4 io 473 475_ 
& irich, B F ose 6 eedseeen ses sepe 734 1% 72% 
sreat North pfd..........++see08- 12434 12454 124% 
Great N Ore Sub........-+seeeees 493, 4814 4914 
Guggen. Exp... ..cecccessccccs -- 233% 2335 233% 
Insp Copper. ..ee- ee eeeeeeeeeerees 47% 47 4716 
I CEB ccnscasccccoese coscege 19% 19+ 19% 


I ternational Paper pfd RP 49 48 49 





rnational Paper.. 


ansas City S0......eeeeee seers te 4 20} 3 308 ‘ 
k. Steel ...cccccecscccveceeess 854 83% x4 
Le igh Valley SOI PE ae 80%, 80%, 8034 
Maxwell BM CO.......0ssssccerees 69° 6669 
Maxwell M Ist pfd........ see+es 54% 89 So : 
Maxwell M 2d pid hence eettpesens 54 53 54 4 
Mexican Petrol. ........-eseeeee: 38 8 a, 4 ; 
Miami Copper.......++ssseeeeees 37% 38% 
Miami Copper 5 ore 
M 5% | «6% 
I 76 76 
271 6 274 
Ii 68 6934 
Ne 154 15% 
NY anit BNE. . 5060cecssstiente 1491 6 146 149 
N Y Comtral,......cccccccscecees 11034 110 110% 
N | eer Ts 76 75% 75% 
k & Western ......ccceeees 120 11934 120 
. AMEP . 0c cccccssecccescseves 7254 725% 72% 
Northern Pacific.........+++eeees 1164 1155 1164 
TUE oxi ncsacentes 421, 4116 4 
nsylv OMIT RR. .cccccccccecees € yA 58% > 
b. Gi xis 50bencceceseeecggnees a0 41%g 45 
Pittsburgh Coal ......++-serseceees 365g 3575 3614 
I sed Steel Car........-20+ sees 61 584 61 
I i rT, 167% 165% 167% 
R OT COBDS. co cccccecceccoes 2434 245, 2434 
R cel pelos. 40' 39% 40% 












. 88. Pacific Vere | 102% 102 
Southerm Ry....scccesseeccecerees 233% 233% 
ern Ry pfd.....-..eseseerees 64 th 6474 
Studebaker. ......eececsccccccsers 15914 15214 15814 
nessee eee oP 60 5814 597% 
99 221 99 

BO ccccccicccceccccccessccsbat > 221% 222 

fo PRE. icccscccvnsecscvese 1381¢ 13734 138 
1 Fruit Kenanecbenwee 14634 144 146% 

ed Ry Inv pid......cecssees 36. 3419 36 

| RISO, 2). .ccccecsccecstoee 13834 13414 137 
Rubber Seceroseoncssieeotsessece oo0"8 vo 5514 
SOU . ccncsccescscseccceocesen 865, 85%< 86% 
Steel pid... .....cceccccseces 11784 117% 117% 
CODE... crcccsccccrecccocs 79% 79% 79% 
—— ‘ eeensuneehiae 1810 473, 4819 
MOE .cccscccvcccceserees l él 1%6 

t Union Tel.. batekeeeeseas me C6 90 
CUMGEER, o occdcccccsccsecs .. 6753 66 6756 
ve-OCwetteed,...ccccscoscssce aan Sar 223 

NOTES, 

orge M. Forman & Company, farm 
gages bankers of Chicago, have 
ied a list of desirable farm mort- 
which, at the present time, they 


prepared to offer on an attractive 
sme basis. 

municipal 
Buffalo 
New 


dealers in 
1 with offices at Toledo, 
Cincinnati, have opened a 

k office at No. 5 Nassau street. 


tacy & Braun, 








MISCELLANEOUS STOCKS. 
Quoted by wiiomee & Squire, 25 Broad Street 


New York City. 
Bid. Asked. 

Am Bank Notecom................+. 46 49 
aes 49 52 
I acs. cceusisnescdcsces 75 78 
I duh ca dr prndidieies see 85 89 
American Piano, com..............+. 8 12 
Am Type Founders com.............. 40 46 
Am Type Founders pf................ 93 97 
IN, Ua 1554 5 ceicaceocedsnecen 115 116 
MOONS LIOR BERGE . o.ccccccccccscacees 105 107 

IN a dbc0cssecisdesseecban 56 68 
CE ce dcstcnbunesecessescon 95 101 
Hercules Powder........0...cscseceee 350 365 
Lehigh Valiey Coal Sales............. 78 82 
SET I SEUNG, . oc cccccccveccccccce 290 294 
i ET IT 60 65 
INS Bs ins sctnecceencceees 94 95 
RE OUR. 6 cs cacncsscsovecses 140 145 
CE FEELIN 99 101 
Singer Ns Ca tinededis ocSaksecues 219 223 
New. 


PUBLIC UTILITY QUOTATIONS. 


Quoted by Lamarche & Coady, 14 Wall St. 





New York. 

Bid. Asked 
Be SE Te BOO ing tccccacnscseess 133 136 
Am Gas & El pfd...... 52 
Am Light & Tr com ¢ 398 
ey Se oS ee : 115 
Am Power & Light com.............. 68 70 
Am Power & Light pfd............... 86 87 
Am Water Works ond El ist pfd.... 54 57 
Am Water Works Participating...... 13 17 
Cities Service Com........cccossceces 120 122 
Ceete SEWED BOE cdsiccccdcccscccvese 76% 774 
Commonwealth Pr Ry & Lt -.. . 85% 86% 
Northern States Power Co.. (sso Oe 46 
Northern States Power pfd.. ie ae 9214 
Pacific Gas & El com................ 63 64 
Pacific Gas & El pfd..........ccccees 89 91 
Republic Ry & Lt com......... inka 23 
Republic Ry and Lt pfd............. 69 71 
So Cal Edison com ......ccccccscces 93 95 
ee OE aa 102 100 
Tennessee Ry, Lt & Power com..... 42 44 
Tennessee Ry, Lt & Power pfd..... 916 10% 
United Lt & Rys com............... 46 48 
United Lt & Rys Ist pfd............ 74 75 
Utah Sec Corp Stock............. 1644 17% 





STANDARD OIL QUOTATIONS, 
As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York City. 


Bid. Asked 
Anglo-American Oil Ltd.............. 1634 1744 
The Atlantic Refining Co.. . 660 670 
Borne-Scrymser Co .....cccccccccces 275 285 
Buckeye Pipe Line C “creer 107 110 
Chesebrough Mfg. Co., Coms........ 725 740 
rer 160 180 
Ss in cctibe seg deseeeedee 270 275 
Crescent Pipe Lime.......ccccccccecce 45 48 
Cumberland Pipe Line................ 50 55 
Eureka Pipe Line............0.ce000. 245 250 
Galena Signal Oil, pfd................ 135 140 
Galena Signal Oil, Com.............. 160 163 
SIMON Pie Line ......2000.ccccccccece 178 180 
PINE FO EID. oo nccec cossccssece 108 111 
International Petroleum Co., Ltd..... 1244 13 
py errs oo Of 32 
ti 2. re 212 218 
og ee eae 104 107 
LL. ER ee 197 200 
PemMennen, PUG CO, ... cccccsceccsece 68 70 
SS eer eae 154% 15% 
Pierce Oil o-. Conv. 6's 1924....... 84 86 
NONI 5 ch cc echencegsc5s005 425 430 
PURMES PIS LADD .2 0 ccccccccecscescccetad 230 
Southern Pipe Line................... 220 225 
EEE .<dcctentandanssoeeces 367 370 
South West Penna Pipe Lines....... 122 128 
momma Gr (COL). co ccccctecccecs 374 377 
NE SII Dc cncccconseticaces 525 530 
Standard Oil (Kan.).................- 445 455 
SN GEIR 5 occccccccesdscadve 340 350 


Standard Oil (Neb.)..............+: 


340 350 


Standard Oil (N. Te. ceenbas nile 519 
OOO UD aaa, 217 219 
Standard Oil (Ohio)..................640 550 
PN Nos d.n6406600cnssbesese 130 135 
ES SE are 85 87 
I cnciacdasvedecnesscéesuns 231 235 
Washington Oil.......... 48 52 





NEW YORK CITY 





*Interchangeabl 


BONDS. 


Quotations by Douglas Smyth, 74 Broad- 
way, office of W. D. Moore & Co 
Bid Asked. Yield 
Ge, M & S*, 1901G..........102 10244. 3.00 
a ee 2 oe  Prerreee 10354 105% 3.87 
14s, J* & D, 1965.......1063% 10614 4.18 
tl4s, M* ie 106 106% 4.18 
414s, M 106 Hi l4 4.18 
4145s, M* : : 106 106% 4.22 
iis, M & N*, 1917....... 1) 3.80 
$14, M* & N, 1917.......100 . 3.85 
$l, J* & D, 1916-30..... ; mkt oa 
444s, M* & S, 1964.. .. 101% 1015 4.16 
41, M* & S, 1962.......101% 101 4.16 
4 M & S*, 1960.......101% 101 4.16 
t1,s, M* & S, 1930-60 11% 101 $.15 
is, M* & N, 1959..... .. 98 98% 4.10 
i, ME N*, Wes......5 B 98, 4.10 
os, B® BM. Wet svcccece OO 9814 4.10 
is M & N*, 1956......... 97% 97% 4.15 
is, M & N®, 1955... os eum 97% 4.15 
1 M & N*, 1936........ 97% 
4 ti: PPeeere re 100 , T 
314s, M & N*, 1954-5 eae @& 1.15 
34s, M & N*, 1940-54.... 4.20 4.10 
$l4s, M & N*® 1920-40... 1.20 3.80 
aol, 1917-1920 ........ 400 








PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


Bid. Asked 
American Light & Traction com..... 396 401 
American Light & Traction pfd....... 112 
Adirondack Electric Power, com...., 23 25 
Adirondack Electric Power, pfd.. 73 76 
*Am. Gas & Elect.,com............. : 133 137 
*Am. Gas & Elect., pfd............... 50% 51% 
Am. Power & Light, RE ES 68 72 
Am. Power & Light, pfd ............. 86 89 
American Public Utilities, com....... 40 43 
American Public Utilities, pfd........ 72 76 
Am. Waterworks & Electric,..... hte 7% 8% 
Am. W. W.& E. Participating pfd. 15 18 
Am. W. W.&E. First pfd............ 54 57 
Cities Service, com.......... pinconibuce. 121 
Cities Service, pfd.........ccccscccccce 7534 7634 
Colorado Power. com...........s.... 23 27 
Colorado Power pfd ........ccseecees 97 102 
Comwth P. R. & L., com............. 61 62 
Comwth P. R &L., pfd........°..s.e0 85 86ex 
Denver Gas & Elect. Gen. 5s......... 94 96ex 
Electric Bond Deposit pfd.. ince: Oe 80% 
Electric Bond & Share . Ve eee 99 103 
Empire Dist. Electric pid... wxcane Tae 85 
Federal Light & Traction, com...... F 9 12 
federal Light & Traction, pfd........ 40 47 
Gas & Electric Securities,com........ 98 105 
Gas & Electric Securities, " 75 85 
Lincoln Gas & Electric..........s08 15 25 
Northern Ontario Lt & Pr cor - indore 19 
Northern Ontario Lt & Pr pfd........ 06 62 
Northern States Power, com.......... 44 46 
Northern States Power, pfd.......... 91 93 
Ozark Power & Water, com.... ....- 20 30 
Pacific Gas & Electric, com.....: .... 62 64 
Pacific Gas & Electric, pfd............ 90 95 
Republic Ry. & Light Co.,com....... 21 2% 
Republic Ry. & Light Co., pfd........ 70 73 
Southern California Edison,com...... 93 95 
Southern California Edison, pfd..... 99 102 
*Standard Gas & Electric, com....... 734 84 
*Standard Gas & Electric, pfd........ 30 32 
Tennessee Ry Lt & Power com....... 10 ll 
Tennessee Ry Lt & Power pfd........ 43 46 


United Light & Rys.,com............ 46 48 
United Light & Rys., lst pfd......... 734 75 


NS "SERIE OT 20 21 
Western Power,com..............-... 16% 18 
Westerm Power, pfd..............+00. 544% S64 


*Par Value $50 





ORDNANCE STOCKS. r 
Quotations by Gilbert Eliott & Co., 27 Pine 





street, New York 
Bid. Asked. 

Aetna Explosives, com......... 90 100 
Aetna Explosives pfd.......... SO 
BEROTHOOR TPO cg cccccnsiccses 265 
Amer & Brit Mfg Co com...... 18 
Amer & Brit Mfg Co pfd...... GO 
Atlas Powder Com ........ese-8 253 
Atias Powder pid. ....ccccosse 100 
Babcock & Wilcox........ee% 118 
Bliss (E W) com tein natin 
Bites (0 WW). eR cn ccsc veins 73 
Canada Foundries & Forgings... 210 
Canadian Car & Fdry com..... 6S 
Canadian Car & Fdy pfd....... SS 
Canadian Explosives com...... 370 
Canadian Explosives pfd...... 100 
Carbon Steel com .....cecceses 65 
Carbon Steel Ist pfd.......... 70 
Carbon Steel 2d pfd.......... DD 
Colt’s Arms ...... rere 
Driggs-Seabury ial Aciiaeab iain 148 
Du Pont Powder com new..... 355 
Du Pont Powder Deb 6% pfd... 102 
Electric rr MO. ween 6560-006 400 
BROCETIC DOGS BEG. oo. cc ccscvecne 400 
Hercules Powder com ........ STD 
Hercules Powder pfd.......... 114 
Hopkins-Allen com . 6 aks 
Hopkins-Allen pfd ipethneeas SO 
International Arms eo 
Lake Torpedo Boat............ De 
Marlin Arms Co com o> wae 
Marlin Arms Co pfd.. ja 
Midvale Steel & Ordnance ..... 71 
Niles-Bement-Pond com ...... 180 
Niles-Bement-Pond pfd... .. 100 
Savage Arms ; erry ers 495 v 
*Submarine Boat ose 41 
Scovill Mfg Co : ne 485 
WwW ! ter Repeatil Ar! 450 2550 

*T x V long 





NEW YORK STATE BONDS, 





Bid. Asked. Yield. 
ii, * & J, 1964 12% 115 
4145 M & S*, 1963 112%, 113 395 
4 {* & S, 1962 101 
is \ & S, 1961 101 
! I ‘ 3, 1960 101 
{ \l 3* 5S 
! j* & Ii lv 
ts J & j* 161 lol 
i * & J, 1961 101 
} J J 1060) a 101t 
t M* & S, 10961 10] 
is, J ¢ J, 1942 101 . ale 
is, J* & J*, 1956-5 .. 96 G94, 4.05 
14s, M*& S J*& 1965 ..106 .. 4.08 
1ijs J* & J, 194 105% ~=Céis ‘3 
j 1966 102 102%, 3.87 
a hang I 





FINANCIAL LITE RATURE, 


‘Investing in the Farmer” is the 
title of a clever little booklet describ- 
ing farm mortgages and pone Be mort- 
gages in Montana, issued by the John- 
son Farm Loan Company of Glasgow, 
V Count Montana. 
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1 oD 
DIVIDENDS. ELEC'\IONS AND MEETINGS. 
Favorites of the Wise "es 
Investor AMERICAN GAS AND ELECTRIC CO. ® 
Not one of our customers has ever PREFERRED STOCK DIVIDEND NO. 36. Th Ch N t | B I 
lost a dollar through our New York, Doceeiee ae. 1915. 4 e ase a 10na all 
The regular quarterly dividend of one an P “pp Sai oe 
a a ae ie one-half per cent. (114%) on the issued and out- At the Annual Meeting of the stockl : 
— pa Bee 4 4 =e a standing PREFERRED Capital Stock of Amer- of The Chase National Bank, held Janua: 


ican Gas and Electric Company has been de- 1916, the following Directors were elect 
clared, for the quarter ending January 31, 1916, 
payable February Ist, 1916, to stockholders of 


1920. Secured by 320 acres, 5 


miles from good market in a high- Henry W. Cannon 




















} : A. Barton Hepl 
ied Uitte, iphendlé Posie record on the books of the company at the 7 a H. Wiggin. 
Value $14.000 . close of business January 2th, 1916. George F. Baker, Jr. 
Write for FRANK B. BALL, Treasurer. Prenee Hee 
Booklet “‘I’* pea I Mitchell 
and current offerings. i ‘ Guy E. Tripp 
E. J. LANDER & CO. American Telephone & Telegraph Co James N. Hill 
Grand Forks, North Dakota A dividend of Two Dollars per share will be Daniel C. Jackling 
Est. 1883. Capital and Surplus, $400,000 paid on Saturday, January 15, 1916, to stock- Frank A. Sayles 
, , Charles M. Schwab. 
holders of record at the close of business on 
Friday, December 31, 1915. i CENTRAL LEATHER COMPANY 
ORMAN G. D. MILNE, Treasurer. For the purpose of the Annual Meetine 
Stockholders the preferred and common 
RM p ORTGAGE BURNS BROS. transfer books of this Company will 
‘ eggs Ae February Ist, 1916, at 3 o’clock P. M.. an 
New York, January 11th, 1916. seaden Peleus 2th, 1916 , 
oO 31 , 1 B , The irectors this day have declared a quar- P Me PRED E KNAPP. Secret 
ears in usiness terly dividend No. 12 of $1.75 per share on the N > BLING » Hecretar 
Ph ort « thine Sse ais New York, January 4th, 1916. 
. preferred stock, payable February Ist, to 
Without Loss toa Customer stockholders of record January 17th, 1916; also P 





a dividend of $1.25 per share on the common YOUR ANNUAL REPORT 


. ; stock, payable February 1sth, to stockhold- 
Write now for latest list ers of record February Ist, 1916. Checks will Accurately end Quickly Printed by 


be mailed. 


We have no solicitors GEO. S. WEAVER, Treasurer. The Evening Post Job Printing Office 











ELECTRIC BOND AND SHARE CO. Office and Plant: 156 Fulton Street 
Geo. M. Forman & Company PREFERRED STOCK DIVIDEND NO. 43 John Nolty, Pres. Cor. Broadway, New York 
New York, January 12, 1916. 
Established ‘ The_ regular quarterly dividend of one and CLASSIFIED DEPARTMENT. 
(e385) 11 So. La Salle St., CHICAGO | | The, regular quarterly ton the. Preferred 


OC. ee eat eon te ; AN > > CAPITAL wanted for big, clean, comme: 
Stock of ELECTRIC BOND AND SHARE orchard and farm enterprise; big prospe: 


MUNITIONS OR OTHER PLANT. | (ON S60 been declared, payable Feb- | profits; details to interested inquirers. T. R 


» 1916, FOX, N Americ: ildi >hiladelp 
close of business January &,  .6. ~~ North American Building, Philadel; 





78,000 sq. ft. of floor space; nearly 3 acres land; EE gna 
equipped with 125 H.P. engine, 290 H.P. boilers; heating, H. M. “RANCIS, Secretary. 


lighting electric, pneumatic, water, plumbing, sewer, hy- Old obscure, defaulted securities bought or 


drant systems, ete., Iron and Brass Foundry; 2 cupolas; WESTINGHOUSE ELECTRIC appraised. R. M. Smythe, Produce Exchange 


























compressed air operated crane; power transmission, ete. Building, New York. 
Entire plant and building for immediate operation. Labor & MANUFACTURING COMPANY. e 
cheap and abundant. Location 100 miles N. Y. City on A quarterly dividend of 134% on the PRE- Arkansas produces the best grade of 1 
Hudson River. Price a Dollar’s worth for 25¢. Write for FERRED stock of this Company will be paid in the world. Net returns as high as $50 per 
photos, blueprints and terms. Would consider exchange for Jan. 15, 1916. : acre on $30 acre land. Protect your incom: 
other desirable property with some cash consideration. A dividend of 14% on the age a =o Sock land. Address W. P. Downing, Weiner, Ar 
of this Company for the quarter ending Dec. . 
THE KENNEDY VALVE MFG. CO. 31, 1915, will be paid Jan. 31, 1916. Oriental Beauties for sale and at stu 
ELMIRA, N. Y Both dividends are payable to stockhold- Japanese, Pekingese and Pomeranian pup; 
a ers of record as of Dec. 31, 1915. and grown dogs. Imported and prize winning 
H. D. SHUTE, Treasurer. stock reasonable. Mrs. A, M. Chadurjian, 2 
| Please Mention THE FINANCIAL WORLD } New York, Dec, 22, 1915. Clarkson Ave., Flatbush, Tel. Flat. 6691 




















Here’s The | 4PPreciation 


The New York Tribune, 
t Sit ti New York City. 
os on | ua on Gentlemen: For many years we 
have looked to the New York —— 
for general information along finan- 
cial lines, but The New York Trib- 








Financial Advertising une has lately become such a domi- 
» nant factor in supplying financial 
For 1915 in Boston Newspapers news of a particularly live and au- 


thentic character that we have dis- 
continued the ——— for The Tribune. 


Transcript nes 307,733 As the officers and directors of our 
Herald 185 824 institution are largely men on execu- 
a. 6 © eS Boe 9 


tive boards of New York banks and 


financial institutions, we have fre- 
| RPS 171,979 


quently been surprised to find The 

Tribune exclusively in possession of 

Globe a See 4 . 143,656 information coming to us through 
ompile oston Pos intimate channels. 
(Compiled by Boston Post) t te cl I 


Agate Lines 


, ree The Tribune is now our financial 
The Transcript has only six issues newspaper—as it has become in many 


a week, against seven for the other other instances to our knowledge. We 
look to it and depend upon it. 


papers. z 
_Complimenting you on your con- 
The Transcript does not accept or tinued success, we are 
souicit advertising of a highly specu- Very truly yours, 


(Signed) T. B. MORRIS, 


lative or doubtful character. In Secretary and Treasurer. 


pursuance of this policy, the Tran- 


script refused to publish a large Ee, , 
amount of advertising, believing ew D ork Cribune 
there was a moral obligation due Picst te Lect: the Teathe 


our readers and advertisers. em / 
News—Editorials —Advertisemenis 























When writing advertisers, tell them you are a subscriber to The Financial World. 


